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Robots: tomorrow 
has been 
delayed, Page 18 
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NEWS SUMMARY 


GENERAL 


France 
threatens 
to bomb 
Druze 


France has threatened to send figh- 
ter-bomber aircraft to attack hos- 
tile artillery overlooking Beirut, 
which yesterday killed two more 
members of the French multi-na- 
tional peace-keeping force. 

A French para troop colonel was 
among the dead when his unit was 
shelled by Druze artillery in the 
mountains above the Lebanese cap- 
ital 

At least six people were killed 
and 27 wounded when a car bomb 
destroyed a west Beirut building 
□ear the headquarters of the leftist 
Moslem Murabitoun . militia. 
Page 20 . 

Pakistan strike cal! 

Pakistan's Movement for the Res- 
toration- of Democracy called for a 
general strike every Tuesday in 
Sind province- In the southern town 
of Hyderabad, police arrested 60 
demonstrators. 

Minister resigns 

Mr Dimitris Roulourianos. the 
Greek Finance Minister, has re- 
signed and has been replaced by Mr 
Yiannis Pottakis, the Deputy Minis- 
ter of National Economy, after 
quarrels with the Cabinet over the 
handling of economic policy. 

Shamir closer - 

Mr Yitzhak Shamir's efforts to re- 
constitute a coalition Government 
in Israel were closer to success. 
Page 4 

Chadians attacked 

The Chad Government said its 
north-east garrison of Oum Chaldu- 
ba had been attacked by 3,000 Liby- 
an-backed rebels in the second at- 
tack in five days. Government 
troops claimed to have lolled 100 re- 
bels. 

Craxion tour 

Sr Bettino Craxi, Italy's socialist 
Prime Minister, is to visit London 
and Paris late next week for talks 
with Mrs Margaret Thatcher, the 
British Premier, and France's Pres- 
ident Francois Mitterrand. 

Non-political Pope 

Cardinal Franz Koenig, Archbishop 
of Vienna, said Pope John Paul 
would not deliver political mes- 
sages during his visit to Austria, 
which starts on Saturday. 

Sahara peace bid 

Delegates from six African coun- 
tries will meet in Addis Ababa from 
September 17 to 19 for a fresh 
round of talks on the western Saha- 
ra conflict, the Organisation of Afri- 
can Unity announced. 

Santiago protest 

Riot police in Santiago broke up a 
demonstration by a stone-throwing 
crowd shouting support for today's 
day of protest against President 
Pinochet's military dictatorship. 


Arab declaration 

The Arab group at the Geneva con- 
ference on Palestine issued a mod- 
erate final declaration yesterday 
implicitly recognising Israel's right 
to exist. 

Briefly ... 

Car bomb explosion slightly injured 
two French embassy staff in Teh- 
ran. 

Chinese Foreign Minister Wu Xue- 
qian will visit Turkey this month. 
Lud Baines Johnson, younger 
daughter of the late U5. President 
Lyndon Johnson, will marry British 
banker Mr Ian Turpin. 


A. UBS -MO 
ITRAK-W 
I MOEX 


• STERLING fell 76 points to dose 
in London at SL49L5. It dropped to 
DM 4.01 (DM 442), SwFr 3455 
(SwFr 3465), FFr 12455 (FFr 1249) 
and Y366 (Y368.75). Its trade- 
weighted index was 844 (85.1). In 
New York, sterling dosed at 
$14925. Page 43 

• GOLD foil $4 an ounce in Lon- 
don to Bnkh at $412425 an win***. 
In New York the Comex September 
settlement was $4144 ($4124). 
Page 42 

• CHINA lifted an eight-month 
ban on the importation on UJS. cot- 
ton, soybeans and chemical fibres 
and wCI increase imports of other 
U4. agricultural products. Page 8 

• FIAT, Italy's leading private in- 

dustrial group, is selling 10 per cent 
of its successful production systems 
subsidiary Comau to Istituto Mobil- 
iare Itahano, the state-controlled in- 
vestment group. Page 21 1 

• PORTUGAL took a S300m loan 1 
from the Bank for International | 
Settlements last month. Page 3 , 

• SWITZERLAND^ annual rate of j 
inflation fell to 1.7 per cent last, 
month, the lowest since. January 1 
1079. Page 3 

• BICC, the UK-based cables 
group, saw pre-tax fall by £164m 
(524.45m) in the first half of this 
year. Details, Page 24; Lex Page 20 

• SINCLAIR RESEARCH of the 
UK has agreed to provide its best- 
selling 2X81 and Spectrum home 
computers in kit form for assembly 
by the Chinese in Guangzhou. 


• STATFJORD, Norway’s largest 
oil producing field, was shut down 
for the second day yesterday by an 
unofficial strike. 

• FORTY BELGIAN trade union- 
ists occupied the boardroom of 
Cockerill-Sambre, the steel compa- 
ny after interrupting a meeting 
there in protest at planned job 
losses. 

+ ARGENTINA'S consumer price 
index rose 172 per cent in August, 
one of the hugest monthly in- 
creases in the country’s history. 
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Unrepentant Gromyko admits[ Soviet jets shot down jumbo 


BUSINESS 

British 

current 

account 

setback 


• BRITAIN’S current account of 
the balance of payments showed a 
deficit of £300m (S450m) Tor the 
three months to June, the largest 
deficit for any quarter since early 
1979. It compares with a surplus of 
£780m for the first three months of 
this year. Page 9 

• LONDON: The FT Industrial Or- 
dinary Index closed 2J down at 
712L4. In Government securities se- 
lected longs showed gains of a full 
point. Report, FT Share Informa- 
tion Service, Pages 35-37 

• WALL STREET: The Dow Jones 
Index dosed 5l39 op at 124UL Re- 
port, Pageft3; full share listings. 
Pages 34-36 

% TOKYO: The Nikkei Dow index 
rose sharply by 10045 points to a 
record 9455.66. The Stock Ex- 
change index put on 649 points to 
68843. Report, Page 33; leading 
prices, other exchanges, Page 36 

• DOLLAR dosed at DM24767 
(DM 16805), SwFr 2J735 (SwFr 
2177) FFr §450 (FFr84675), and 
¥24547 (¥245.75). Its trade- weight- 
ed index was 1294 (1284). Page 43 

sterlingI 
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BY PAUL BETI5 AND DAVID WHITE IN MADRID AND REGINALD DALE IN WASHINGTON 


MR ANDREI GROMYKO, the So- 
viet Foreign Minister, yesterday 
made the first public admission by 
a senior Soviet politician that So- 
viet fighters deliberately shot down 
a Korean Airlines Boeing 747 airlin- 
er with the loss of 269 lives last 
week. 

The Soviet Union would not tolei^ 
ate violations of its air space, Mr 
Gromyko told the dosing session in 
Madrid of the Conference on Secur- 
ity and Co-operation in Europe 
(CSCE). 

The Foreign Minister's assertion 
that Soviet territory and frontiers 


were “sacred'' prompted an immedi- 
ate and angry response from Mr 
George Shultz, the U4. Secretary 
of State, ft Implied that “if anyone 
strays over them (the frontiers), 
they are ready to shoot them down 
again,” Mr Shultz said. 

But the Secretary of State told re- 
porters he would go ahead with his 
planned and keenly awaited meet- 
ing with Mr Gromyko today. The 
meeting is to take place at the U4. 
Ambassador's residence in Madrid 
and is due to last an hour. Mr 
Shultz cancelled bis original lunch 


arrangement with the Soviet minis- 
ter on arrival in the city. 

In Washington, the White House 
said that the Soviet “admission of 
guilt” in no way dosed the case and 
that the U4. would continue to 
press for a full account, an “un- 
equivocal apology." restitution and 
assurances that such an incident 
would not occur again. 

Mr Larry Speakes, the White 
House spokesman, deplored the So- 
viet statement that it would "act in 
the same way again in future in 
similar circumstances.’' The Soviet 
Union was stating that it would 


Banks set to give 
IMF $3bn boost 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

A group of leading central banks is expected to agree on Monday to lend $3bn 
to the International Monetary Fund (IMF) to help it to meet the rapidly 
increasing flow of requests Eor assistance from Third World debtor countries. 

The loan, expected to be agreed pects to make in the next six to nine terms even when quotas increase. ! 
at the central bank governors meet- months. That would involve lowering the i 


at the central bank governors meet- 
ing at the Bank for International 
Settlements (BIS) would be the con- 
dition for Saudi Arabia to make a 
similar S3bn loan to tide the fund 
through “a very difficult period.” 

The Fund's outstanding loans and 
commitments already amount to 
more than Special Drawing Rights 
(SDR) 40bn ($42bn) and are dose to 
the total usable resources now 
available. 

. Requests for assistance still 
pending far exceed that amount If 
they were all granted, the total 


months. That would involve lowering the 

The extent of the Fund's require- access entitlement to 102 per cent of 
meats will depend crucially on a de- the increased quota, 
cision that will face the interim 9 The European countries take a 
committee in Washington at the middle position. They would like 
end of this month on whether to al- the access to be reduced from 150 
low members to apply for increased per cent to 120 per cent of quotas. 


aid from the Fund. 


That would mean that countries 


There are now three different po- could ask for about 20 per cent 
sitions on this issue and it is also more assistance in cash terms in 
likely to be discussed by the central any one year. 


bankers on Monday. 


At present, total quotas available 


9 The less developed countries to the Fund amount to SDR 6Ibn, of 
want the entitlement to assistance which about half is usable at any 


they were all granted, the total from the Fund to rise by 50 per cent time for assistance to members. It 
might stretch the Funds resources with the increase in quotas agreed also has available SDR 19bn of 
even when the 50 per cent increase this year. Under that proposal, loans from Saudi Arabia and other 
in quota subscriptions comes into access to the Fund would remain countries, which does not, however, 
operation, probably next year. unchanged at 150 per cent of a include the loans now being nego- 


operafion, probably next year. unchanged at 150 per cent oi 

Although the Fund is not facing country's quota in any one year, 
an imm ediate liquidity crisis, it 9 The UJ5. takes the hard line t 


needs the BIS and Saudi loans to 
back lending commitments it ex- 


at 150 per cent of a include the loans now being nego- 
rota in any one year. tiated. That provides it with usable 
takes the hard line that resources of about SDR 50bn. 
debtor countries should not be able Outstanding loans account for 
to ask for increased help in money Continued on Fhge 20 


BP plans to sell Forties Ffeld 
oil interest may raise £260m 


BY RAY D AFTER AND CHARLES BATCHELOR IN LONDON 


BRITISH PETROLEUM is plan- 
ning to sell about 124 per cent of its 
heavily taxed interest in the Forties 
oilfield, in the North Sea, in a move 
that might raise more than C260m 
($36 8m). 

The move comes shortly before 
the Thatcher Government's £500m 
fund-raising operation, announced 
two months ago, which involves its 
third sale of state-held BP shares. 

Under its plans for the Forties 
Field, BP is planning to sell 10 per- 
cent of the field by tender. In addi- 
tion, the company is discussing 
with two unnamed companies the 
sale of two stakes each of slightly 
less than another 1 per cent of the 
Geld. 

Under the tender arrangements, 
at least 170 companies are being in- 
vited to bid for working interests in 
the field- Forty units, each repre- 
senting 0.25 per cent of the field, 
are being offered for sale with each 
unit being subject to a minimum 
tender price of £545m. No purchas- 


er is to be sold more than eight of 
the units, and BP hopes to complete 
the sale by early next year. With 
output running at over 450,000 bar- 
rels a day - around a fifth of UK 
production - Forties is Britain's big- 
gest producing field. 

There was considerable specula- 
tion in the City of London yesterday 
that the underwriting for the BP 
share issue might be a nn ou n ced to- 
day, but it is likely to be next week 
at the earliest before the package is 
unveiled. 

Production from Forties - a ma- ' 
jor contributor to BP profits in re- 
cent years - is now being taxed at 
□ear to the top rate of about 90 per 
cent of net revenue. It is understood 
that the company has decided to 
sell part of its 95 per cent interest in 
the field to companies with tax 
credits accumulated from drilling 
operations in other parts of the 
North Sea. 

One leading North Sea analyst 
said last night that a 20 per cent 


stake in Forties could be worth be- 
tween £225m and E275m to a tax- 
sheltered company, whereas the 
value to BP would be £50m-£80m. 

Speculation on the Stock Ex- 
change that the £500m offering 
would take place this week pushed 
BP'S shares Bp lower to 424p at one 
stage yesterday, although the share 
price recovered later to an un- 
changed 430p. Leading oil stocks al- 
so feU by up to 10p but made gains 
later. 

Evidence that the rationalisation 
of BPs downstream activities is 
beginning to show through in the 
company’s results means the mar- 
ket expects the issue to carry only a 
small discount A price of 400p-4I0p 
is widely expected. 

BP, which is 39 per cent state- 
owned, announced last week that 
net profit rose to £219m in the sec- 
ond 1983 quarter from S74m in the 
first quarter. 

Details, Page 37 


Fed spent heavily to stem $ 


BY PAUL TAYLOR IN NEW YORK 


THE U.S. Federal Reserve Board 
disclosed yesterday that the U4. 
monetary authorities spent S254.1m 
in six trading sessions at the end of 
July and the start of August as part 
of a $2.5bn to $3bn co-ordinated 
Central Bank effort to stem the rise 
of the dollar and restore order to 
the foreign-exchange markets. 

The level of UB. central bank in- 
tervention was the highest since 
the late 1970s and only the third 
time that, the U.S. had intervened in 
the foreign-exchange markets since 
April 1961, when it adopted the poli- 
cy or intervening only to restore 
market order. 

By contrast, the U.S. spent S102m 


in intervention activities in the sec- 
ond half of 19B2 and $30m in the 
previous six-month period. In 
March 1981 the Fed spent $74 m in 
intervention activities after the at- 
tempted assassination of President 
Ronald Reagan. 

The latest intervention activity, 
which took place between July 29 
and August 5, was also significant 
because it marked the first co-ordi- 
nated central bank intervention af- 
ter the Williamsburg summit in 
May this year. 

At the meeting, leaders of the 
Western industrial nations agreed 
to “improve consultations, policy 
convergence and international co- 


operation to help stabilise exchange 
markets." 

The coordinated intervention at 
the end of July by the ILS. and oth- 
er Western central banks followed a 
period during which the dollar had 
risen sharply against other impor- 
tant currencies - over the previous 
six months the Fed calculated that 
the dollar had risen by 7 per cent 
against the D-Mark and by larger 
amounts against other currencies 
in the European Monetary System 
(EMS). 

“By late July, the dollar's upward 
movement had taken on a self-sus- 
taining character in increasingly 

Continued on Page 20 
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shoot down the next unarmed air- 
craft that strayed into its air space, 
whether by accident or not, he said- 

In Madrid, Mr Shultz had pre- 
sided earlier over a meeting of Nato 
Foreign Ministers to consider sanc- 
tions against the Soviet Union. Pro- 
posals included “restricting flights 
to the Soviet Union or restricting 
flights by Soviet carriers, or both, 
for a restricted period of time,” ac- 
cording to Sir Geoffrey Howe, the 
British Foreign Secretary. 

Consultations are to continue be- 
tween the allies but Sir Geoffrey 


emphasised the need for “effective, 
broadly-supported, Tast action." 

Mr Gromyko's lough statements 
to the CSCE closing ministerial ses- 
sion took some Western representa- 
tives by surprise and sparked off a 
war of words between Washington 
and Moscow. 

The Soviet Minister, addressing a 
hushed assembly, charged that the 
aircraft was on “special duty for the 
American authorities and their rel- 
ative services" and flew over “our 
most important strategic facilities" 
in the area. When it failed to obey a 
command to follow Soviet aircraft 


down to base, "Soviet fighters fol- 
lowed orders from their base to cut 
short the flight" Mr Gromyko said. 

“Anyone who resorts to this sort 
of provocation." he added, referring 
to the violation of frontiers, “must 
know they have to bear full respon- 
sibility for it." 

Mr Shultz, after briefly consult- 
ing his aides, said Mr Gromyko's 
statement “illustrates the differ- 
ence on the allocation of weight to 
security on the one hand and hu- 
man values on the other. There is 
Continued on Page 20 
U4. analysis. Page 7 


Turkey 
to buy 
160 
F-16s 


By Our Ankara 
Correspondent 

The Turkish Government yester- 
day announced it would buy and 
assemble $4bn worth of F-16 
fighter aircraft, built by General 
Dynamics of the U.S. 

The deal, the largest defence 
equipment contract concluded by 
the Turkish Government, will 
run over 10 years and will supply 
the Turkish Air Force with one of 
the world's most advanced fight- 
er aircraft 

A total of 160 aircraft will be 
purchased in the deal, about 40 
of which will be bought directly 
and the remainder assembled in 
Turkey, probably near Istanbul. 
The aircraft will be equipped 
with Pratt & Whitney F lflO en- 
gines. 

It anil also strengthen Turkey’s 
military role with the North At- 
lantic Treaty Organisation (Na- 
to). The country has been criti- 
cised m recent years for the run- 
down condition of its fleet of 
fighter aircrafL 

General Dynamics clinched 
the deal this week after two years 
of intense competition with Nor- 
throp and McDonnell-DougiBS of 
the U.S. which jointly produce 
the rival F-18. The F-18 package 
is understood to have been worth 
$5bn. 

Officials in Ankara said that 
arguments over the merits of the 
two aircraft continued to the last 
minute. The final decision to opi 
for the F-16 was taken by Presi- 
dent Kenan Evren. 

A total of $24bn of the financ- 
ing will come from the UJS. Gov- 
ernment military assistance pro- 
gramme under a “foreign mili- 
tary sales” arrangement. 


Qantas opts for 
Boeing with 
A$860m order 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 
AND MICHAEL THOMPSON-NOEL IN SYDNEY 


QANTAS, the Australian national 
airline, has placed a AS860m 
(5754m) order with Boeing, the U.S. 
manufacturer. 

The airline chose Boeing in pref- 
erence to European Airbus Indus- 
trie’s A-3I0 airliner. Airbus Indus- 
trie is said to have fought long and 
hard in an effort to win the Qantas 
order. 

Mr Jim Leslie, Qantas chairman, 
said in Sydney yesterday that the 
airline would buy six of the new 
"extended range" version of the 
Boeing 707 twin-engined short-me- 
dium range jet airliner instead of 
Airbus A-3I0s and three “stretched 
upper deck" versions of the Boeing 
747. 

It is the biggest single order won 
by Boeing since earlier this year 
when Singapore Airlines derided to 
spend about $1.4bn on six 747s jets, 
four Boeing 757s and six A-310 Air- 
buses. 

It brings Boeing's new orders in 
the past week alone to more than 
S1.62bn. • - • - 

Last Friday, British Airways 
(BA) derided to take a short-term 
lease on 14 more Boeing 737-200S, 
worth about 5249m. These jets will 
be bought outright by a banking 
consortium led by Chemical Bank, 
and leased to BA 

At about the same time, U4. A'r 
ordered 10 of the more advanced 
Boeing 737-300s, and five more 737- 
200s, worth in all about 5330m. 

Japan Air Lines last week or- 
dered three more Beoing 747s. 
worth about $290m. 

Reports from Sydney yesterday 
suggested that Airbus Industrie of- 
fered the A-310 Airbus on highly fa- 
vourable financial terms. 

The intensity of the struggle can 


be gauged from the fact that just 
before taking its decision, Qantas 
called on Airbus to make "a final of- 
fer'’ with the A-310, which clearly 
could not undercut Boeing. 

Qantas will finance its deal by 
borrowing, by internal funding and 
by selling off some of its older Boe- 
ing 747s. Up to six 747s may be sold. 

The first of the new Boeing 7fi7s 
will be delivered to Qantas in Octo- 
ber 1985, with the rest arriving 
through the ensuing winter. The 
first stretched upper-deck 747s wiU 
be delivered between November 
1984, and April 1985. 

Mr Keith Hamilton, Qanta's chief 
executive, said the 7B7s would en- 
able the airline to examine closely 
route options such as Perth- 
Penang, Penh- Kuala Lumpur, and 
Sydney-Kuala Lumpur. 

Qantas also said the 767s offered 
the most economic means of serv- 
ing Australia's airports such as 
Adelaide, Cairns, Darwin and 
Townsville. 

Rolls-Royce of the UK is engaged 
.in a fierce sales battle with Pratt & 
Whitney and General Electric of the 
U.S. for the engines for both the 
747s and the 767s. 

Some time ago, Qantas decided to 
switch from Pratt & Whitney JT-9D 
engines in its 747s to Rolls-Royce 
RB-211-524&, and Rolls-Royce has 
high hopes of winning the engine 
deal for the three 747s ordered. 

Pratt & Whitney has been com- 
peting solely with General Electric 
of the UJS. for engines in the 767 
(the P&W JT-9D-7R4D against the 
GE CFB-80A). Rolls-Royce has not 
even been in the fighL 

Qantas is expected to decide on 
the engine deal within weeks. 
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EUROPEAN NEWS 


C?£Ch industrial [ to Paul Betts in Paris reports on the most severe redundancy plan in French business history 


output continues 
to decrease 


Import 
extra oil 


Labour’s love lost in 6 1’ affaire Peugeot’ 


next year 


By Christopher Bobimki in 
Warsaw 


BY LESLIE COLfTT IN BERLIN 


CZECHOSLOVAK industrial 
production continued to 
decrease in real terms in the 
first six months of this year. 

Although rising nominally- by 
32 per cent — an improvement 
over last year's 1 per cent 
growth — the value of output fell 
in real terms after subtracting 
an estimated inflation rate of 
between 4 and 5 per cent. 

Western analysts of the 
Czechoslovak economy say it is 
suffering from serious struc- 
tural distortions and too tight 
control by the State Plan Com- 
mission and the industr ial 
ministries. 

Czechoslovakia's Prime 

Minister, Mr Lubomir Strougal. 
recently advocated limited 
economic reforms to reduce 
centralisation and close the 
technological gap with the 
West 

Mr Strougal repeatedly urged 
such reforms in the past but 
further discussions were stifled 
by doctrinaire government 
officials who feared they would 
unleash pressures for political 
changes. 

Although the 2.4 per cent 
target for Czechoslovak in- 
dustrial growth was exceeded in 
the first half of this year, 
analysts of Comecon economies 
at the German Institute of 
Economic Research (DIW) say 
the economy is continuing to 
stagnate. 

They note it is normally 
easier to meet planned targets 
in the beginning of the year 
than toward the end. 

Prague set a target this year 
of a 2 per cent rise in national 
income — roughly equivalent to 
GNP— after an increase of only 
0.4 per cent last year and 0.2 
per cent in 1981. 

The Western analysts note 
that much will depend on the 
performance of agriculture as 
this will determine how much 
fodder the country imports from 
the West. 

The Czechoslovak Statistical 
Office stated in its report on the 
half-year results that "tropical 
heat ” and a lack of rain in July 
had a “ negative effect " on 
many crops. 

Czechoslovakia has been 
gradually reducing meat con- 
sumption from a peak of 85 kilos 
per capita annually in 1980 in 
order to cut back on Western 
fodder imports. Meat consump- 
tion figures are no longer being 
published. 

Within Czechoslovak industry. 


the all-important mechanical 
engineering sector. which 
accounts for more than half of 
output, boosted nominal produc- 
tion by 4.8 per cent in the first 
half of this year, while electrical 
engineering rose 7.5 per cent. 

Analysts, however, note that 
Czechoslovak specialities such as 
textile machinery have largely 
lost their former competitive- 
ness in the West because of a 
failure to keep pace with tech- 
nological developments. 

Czechoslovak exports to the 
West rose 12 per cent in the 
first hall of the year but failed 
to achieved the target set, 
according to DIW. 

The Czechoslovak Statistical 
Office said only that efforts con- 
tinued to further reduce in- 
debtedness to the West and that 
the surplus achieved in trade 
with Western countries was 
“ satisfactory." 

Prague's exports to other 
Comecon countries rose 9.6 per 
cent in the first six months 
while imports increased by 13.5 
per cent. 

Hungary’s Deputy Prime 
Minister, Mr Jozsef Marjai, said 
that agriculture, which is the 
country's biggest earner of hard 
currency, has suffered "serious" 
losses this summer. He also 
noted that industrial per- 
formance and productivity lag 
behind the planned targets. 

Mr Marjai, who is responsible 
for economic policy, said 
Hungary is experiencing a 
drought "with few parallels in 
this century." The damage, he 
said, is affecting the entire 
economy, reducing disposable 
national income and essential 
exports. 

There had to be a tightening 
of order, discipline and 
organisation throughout the 
economy. More use should be 
made of wage differentiation 
with greater financial and moral 
rewards for added wor'* 

One of the pre-requisites was 
further development of the con- 
sumer price system involving 
higher prices to reduce 
subsidies for basic goods and 
the reduction of so-called 
“endowment" wages. 

Dr Vera Nyitrai, chairman of 
the Hungarian Statistical Office, 
said recently that the top 10 
per cent of Hungarian wage- 
earners are earning only four 
times as much as the lowest 
10 per cent compared with 5.8 
times as much in 1962. 


THE POLISH Government has 
decided on additional imports 
of around 1m tonnes of oil 
next year, in a bid to ease 
serious crude shortages. The 
oil is to be purchased in the 
West and is destined primarily 
for industrial uses. 

Meanwhile, a senior energy 
official has warned of continu- 
ing cuts in natural gas sup- 
plies this winter, as well as 
shortages of heating oil and 
possible cuts In petrol rations, 
but said that coal stocks are 
at record levels and that 
rationing would be lifted in 
January. 

According to Government 
officials, a decision has been 
taken to raise annual oil Im- 
ports to 16m tonnes, although 
this target is still subject to 
the exigencies of Poland's 
cbronlc cash flow situation. 

The bulk of Poland's oil 
supplies at present comes 
from the Soviet Union, which 
is supplying 13m tonnes a 
year under a long-term agree- 
ment running till 1985. 

Poland last imported signi- 
ficant quantities of oil from 
hard - currency suppliers, 
mainly Iraq and Iran, in 
1980. Overall imports that 
year reached 16.3m tonnes, 
with Poland spending S741m 
on purchases of 3.2m tonnes 
outside Comecon. 

Hard-currency oil imports 
were valned at $108m (£72m) 
in 1981 and a mere 859m last 
year. 

Until this week's Govern- 
ment decision, planners had 
assumed Poland would be 
importing 14.4m tonnes next 
year — ZJm tonnes from out- 
side Comecon — and 15.4m 
tonnes in 1985, with 2.3m 
tonnes to be paid for in hard 
currency. 

Meanwhile, with coal out- 
put for the first eight months 
at 121m tonnes, stocks have 
reached a record 26m tonnes 
and sales abroad are expected 
to reach 35m tonnes this year. 

Over the first six months 
this year, the average price 
Poland has been getting for 
its eoal from hard-currency 
clients fell by 15.2 per cent, 
compared with 1982, while 
prices of Polish coal In 
Comecon rose by 92 per 
cent 

Sales to the West in 
January-June reached 9.1m 
tonnes and 7.5m tonnes to 
Comecon. 


THE "AFFAIRE PEUGEOT." 
as it has become popularly 
known in French business 
circles, comes to a head 
tomorrow when workers’ repre- 
sentatives at rhe car group give 
their verdict on a management 
plan to lay off a record 7.371 
workers. The stakes are high ai! 
round. 

For Peugeot, France’s largest 
| private company, the outcome of 
the saga could ultimately decide 
1 whether it will return to 
I economic viability after losing 
FFr 6bn f£495m) and accuxmi- 
1 lating debts of about FFr 30bn 
in the last three years. 

For the trade unions, the 
affair has become a major test 
of their attitude towards 
France's left-wing administra- 
' tion and of the credibility of 
1 labour leadership in an industry 
which, directly or indirectly, 
employs one worker in ten. 

For the Government, it poses 
the uncomfortable question of 
whether ot brave the opposition 
of the Communists and the 
unions, at the risk of splitting 
the French left. 

All summer, the centra] 
works committees in the 
group’s Peugeot and Talbot car 
divisions have been considering 
management’s decision to lay 
off nearly 10 per cent of the 
82.000-strong workforce there. 

Even if they reject the plan 
when they formally submit their 
response tomorrow, the com- 
pany will proceed with tbe next 
step in the complicated legal 
procedure to create the redun- 
dancies. The dossier on the 
issue will go to officials in the 
Labour Department, who have 
30 days to decide whether to 
accept the plan. 

If it goes ahead, it would 
represent the largest number 
of corporate redundancies ever 
to be announced at once in 
France. 

Peugeot took the Government 
and the unions by surprise when 
it first announced the layoffs 
last July. Since the beginning 
of the year, the situation at the 
private sector carmaker had 
appeared to be finally on the 
mend. The company seemed to 
have broken the back of the 
costly and painful restructuring 
programme it was forced to 
undertake after it absorbed the 
European operations of Chrysler 
in 1979. 

M Jean-Paul Parayre, the 
Peugeot chairman, had started 
talking about break-even this 
year. A leading banker, M 
Jacques Calvet, appointed 
second-in-command at Peugeot, 
helped the group improve its 
strained relations with the finan- 
cial community. The group 
launched a new aggressive 


marketing strategy and two 
successful new models: the 
small Peugeot 205 and the 
Citroen BX. 

There were also signs of a 
small recovery in the group's 
position on the French market. 

As summer approached, how- 
ever. Peugeot's earlier cautious 
optimism began to falter. The 
outlook for the domestic market 
became increasingly uncertain. 
The Government's austeriry 
measures introduced in April 
looked like slowing down 
demand in the autumn. Peugeot 
now forecasts new registrations 
of between 1.85m and 1.9m cars 
on the French market this year, 
compared with mare than 2m 
in 1982. 

The improved financial status 
of some foreign manufacturers 
is putting further pressure on 
the French home market. Recent 
Trade Ministry figures show that 
foreign carmakers, with 20.9 per 
cent of the market in 1978. 
increased their share to 30-6 per 
cent last year and have con- 
tinued to make inroads at the 
expense of French producers in 
1933. 

Even under the most 
optimistic assumptions, the 
company is now expected to 
report a small loss this year. 

But while Renault can rely on 
the state for financial support 
(it is asking the Government to 
fund 25 per cent of its FFr 9.5bn 
investments this year), Peugeot 
has no fairy godmother. 
Peugeot's main shareholders 
have all had their own pro hi ems. 
Apart from the Peugeot family 
with 36 per cent of the group, 
these include Chrysler and the 
Mich el in tyre company, which 
lost FFr 4bn last year. Nor does 
Peugeot want to be bailed out 
by the Government. 

M Parayre confirmed this 
week that “ the Peugeot group 
has no intention of seeking any 
specific aid from the state." 
because, he said, this would 
start “ a process whereby the 
group would progressively lose 
its autonomy and would lead to 
increasing state interference." 

So Peugeot argues that it had 
no choice but to lay off 
thousands of workers. It is 
encouraged by the examples of 
Chrysler in the U.S. and Italy's 
Fiat both of which returned to 
profit after massive redun- 
dancies. 

Peugeot has already sharply 
reduced its workforce in 
France and abroad. During the 
last four years, the group, 
which at present employs 

208.000 people worldwide, has 
reduced its workforce by about 

65.000 people, largely through 
early retirement and non- 
replacement Of workers who 
left 



'Workers relax on the Citroen production line at Auinay 
during a strike this year; top right. M. Jean-Panl Parayre, 
chairman of Peugeot, 


However, important changes 
have been taking place in 
France's labour markeL The 
most significant for Peugeot 
was the fact that North African 
immigrant workers. who 
account for a large proportion 
of labour in the big car 
factories in the Paris area, 
stopped returning to their 
home countries after 1980. 
Before then. Peugeot had been 
able to reduce tbe workforce 
of its Paris plants by simply 
not replacing the immigrants 
who went home. 

The large presence of immi- 
grant labour at a time of 
depressed conditions in the car 
business caused growing ten- 
sions within the plants and 
within the French labour 
movement. It was one of the 
chief reasons for the labour un- 
rest which hit both Renault and 
Peugeot last year. The strikes 
cost Peugeot lost production of 

100,000 cars. 


The protracted and at times 
violent strikes at Peugeot also 
influenced the timing of 


Peugeot's redundancy announce- 
ment. After the stoppages it 
took the group several months 
to restore normal working con- 
ditions in its plants. In this 
respect, Peugeot claims, the 
strikes camouflaged the real 
labour situation in that addi- 
tional people were necessary to 
bring production back to 
normal. Only then, it seems, 
did management become aware 
of the excess employment levels 
in the Peugeot and Talbot 
divisions. 

The strikes last year, especi- 
ally at the big Talbot plant at 
Poissy and the Citroen plant 
at Auinay. both in the Paris 
region, damaged the image of 
the group. This has been parti- 
cularly true of Poissy. where 
Talbot production is concen- 
trated. Consumers in France 
have apparently become unwill- 
ing to buy Talbots because 
they think they will acquire a 
badly assembled product To 
improve the image of Poissy. 
Peugeot is now manufacturing 
pan of its successful 205 model 
there. 


But, despite management 
assurance* to the contrary, tbe 
trade unions are worried that 
the arrival of the Peugeot -205 
at Poissy could also hcrahi a 
diminishing commitment -on 
the Pari of the car group 
towards Talbot. What alarms 
the unions even more is the 
fact that, of tbe 7JST1 redun- 
dancies Peugeot is seeking. 
4.140 are at I he Poissy Talbot 
plant. 

The union leadership, especi- 
ally or the powerful pro-Core- 
munist CUT confederation, has 
clearly become very ' nervous 
about the possible reaction of 
its members at Poissy. During 
the strikes in the car Industry 
Inst year, it soon emerged that 
the labour leadership had lost 
contra! of the largo militant 
component of immigrant mem- 
bers in the Paris area car 
plants. The unions arc worried 
about the impact the Peugeot 
affair could have on the motor 
industry as a whole at a time 
when other troubled industries, 
like steel, chemicals and coal, 
are threatening to make sub- 
stantial layoffs. 

Tbe CGT and the Communist 
Party have never abandoned 
their old dream of seeing 
Peugeot nationalised . . and 
merged with Renault to create 
one large state car company a 
so-called "Automobiles dc 
France." For M Bernard Hanon, 
the chairman of Renault, who In 
recent weeks has come under 
increasing criticism from the 
CGT. such a concept would be a 
catastrophe. 

There are sign* that tbe 
unions and the Communists 
could ultimately accept the 
Peugeot layoffs if these entail 
not too great a loss of fact for 
them. To this end the Govern- 
ment. which appears generally 
sympathetic to Peugeot's case, 
has sought to play for time and 
defuse the issue by appointing 
an independent official to con- 
duct an inquiry Into the Peugeot 
layoff proposal. The Govern- 
ment is equally concerned not 
to lose political face in this affair 
and will have to weigh its 
approach carefully. 

M Parayre of Peugeot Is 
hoping that the anger shown 
when the layoffs were first 
announced, will have cooled and 
all parties will be able to resolve 
the problem in a sober and 
rational way. There is always 
the risk that events will sweep 
away good intentions. Already 
labour unrest has halted produc- 
tion at Citroen’s big plant at 
Auinay since It re-oponed at the 
end of tiie summer holiday. 


Brown Boveri make good 
partners in the consortium building Itaipu 
the world’s biggest 
hydro power plant 
Supplying some 
% of the electrical 




equipment 


" Value on receipt of order 
over SFr. 700 million. 


12600000 kW 


At Itaipu, on the border between Brazil 
and Paraguay, the waters of the Rio 
Parana are being harnessed in the 
biggest hydroelectric power project 
on earth. When completed, the plant's 
18 generators, the biggest of their kind 
in the world, wifi be capable of produc- 
ing 12 600 000 kW of electricity. 


Brown Boveri are the main suppliers of 
electrical equipment and systems. 


525000 V. And 79 high-voltage out- 
door circuit-breakers for voltages of 
362000 and 550000 V. And an SF e 
gas-insulated switching substation of 
52 bays— the world’s largest metal- 
clad installation for 550000 V. And 
that 1 s only part of BBC’s contribution 
to the Itaipti project Working in part- 
nership on the grand scale. 


Equipment that includes nine of the 
700 MW generators, each 20 m in dia- 
meter, 11 m high and weighing 3400 1 
Each able to produce sufficient elec- 
tricity to supply an industrial city of half 
a million inhabitants. 


Systems that include the entire solid 
state excitation. Together with 18 com- 
plete motor control centres. And 38 
single-phase transformers for volt- 
ages as high as 765000 V and rat- 
ings up to 550000 kVA. And 3 three- 
phase transformers of 375000 kVA, 


Brown Boveri play a vital role in provid- 
ing the world with facilities for generat- 
ing, distributing and utilizing electric- 
ity. Whether as main contractor, as 
head of a consortium or as consortium 
member, Brown Boveri are there. Ac- 
cepting the challenge of the different, 
the complex and the new— every day 
and everywhere. 


Busily engaged in committing their 
worldwide resources to the attain- 
ment of technical excellence in joint 
enterprise with others. Brown Boveri 
make good partners. 



ITAIPU 


Competent - Dependable - Worldwide 


BBC Brown, Boveri & Company, Limited, Baden/Switzeriand 

Brown Boveri International Group 

P.O. Box 58, CH-5401 Baden/Switzeriand 
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EUROPEAN NEWS 


) OUTLOOK BRIGHTENS FOR PORTUGAL 


Soares reveals further BIS loan 







BY DIANA SMITH IN LISBON 



Sr Mario Soares 


PORTUGAL took a S300m 
(£200m) loan from the Bank 
far lntenudonal Settlements. 
(BIS) on August 1 to assist 
cash flow until successful 
negotiations with the Inter- 
national Monetary Fund 
(IMF) for a S4S0m standby 
loan improved the country 's 
world standing. Gold reserves 
were not used as a guarantee 
for this loan. 

This was revealed by Sr 
Mario Soares, the Prime 
Minister, at a news con- 
ference, where the Premier 
gave an accounting of his 
Socialist-Social Democrat's 
first 90 days in government. 

Sr Soares stressed that the 
August loan— the third deal 
with the BIS this year— did 
not fall due until the end of 
the year. 

With expected improve- 
ments in the cash position 
by then, Sr Soares said that 


It was hoped to repay the 
loan in cash, not gold. 

Sr Soares said that before 
his Government took power 
on June 9, Portugal's 
financial situation was so 
grave, and credit from the 

international market so tight 
that the former Balsemao 
Government had to negotiate 
two gold-pledged loans from 
the BIS. one in March and 
one at the beginning of June. 

Some 50 tonnes of gold 
were pledged for these two 
loans, respectively of $400m 
and S300m. 

The stabilising effects of 
the IMF standby agreement 
and signs of a return of 
foreign banking confidence in 
Portugal's ability to manage 
her externa] accounts led Sr 
Soares to hope that the gold 
reserves— 687 tonnes, valued 
at about S9bn in late 1982 
before the BIS operations 


began— would not need to be 
touched in future. 


The IMF agreement 
demands a reduction in the 
balance of payments deficit 
of the current account to S2bn 
this year against S3.3bn In 
1982. 


" 34 ®""! II 
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The Government has repaid 
some of the short-term foreign 
debt acquired by the Balse- 
mao administration, that 
reached $3.Sbn — 32 per cent 
of the total foreign debt- 
early this year. 

By December the Govern- 
ment alms to reduce the 
short-term foreign debt to 
£3bn — about 20 per cent 
of a total foreign debt 
debt to S3 bn — about 20 per 
cent of a total foreign debt 
that, according to the IMF 
agreement, cannot exceed 
S14.6bn this year and )15.5bn 
in 1984. 
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No man is an island on our Planet 


Lisbon 6 has turned a dangerous comer 9 


BY OUR LISBON CORRESPONDENT 


PORTUGAL has safely turned a 
dangerous corner, Sr Mario 
Soares, Portugal’s Prime 
Minister, said in bis report on 
the progress of his Government. 

Having inherited what he 
called "economical and financial 
disaster and great social in- 
stability — which will soon be 
listed in a White Paper” — from 
its centre-right predecessor, his 
administration had begun to see 
improvements, he added. 

The combined reduction in 
subsidies and public sector in- 
vestment; and containment of 
public sector wage increases and 
spending, were beginning to pro- 
duce healthy results. These 
measures arc part of the 18 - 
month austerity programme 
required to redress Portugal's 
serious external imbalances. 

Thereafter, the Government 
wil 1 . be able to embark on the 


second and third stages of its 
plans — a two- to three-year 
financial and economic recovery 
programme and a four-year 
modernisation programme for 
the economy. 

Sr Soares reported that the 
trade balance had picked up, 
with more than 50 per cent 
coverage of imports by exports 
— compared with just over 41 
per cent last year. 

With the be ginning s of a 
return of confidence at home 
and abroad. Emigrants’ remit- 
tances and tourism revenue 
were improving, he said, and 
the attitude of international 
bankers towards support for the 
Portuguese economy had 
changed in recognition of the 
merits of the measures nego- 
tiated with the International 
Monetary Fund. 

Sr Soares revealed that the 


IMF had wanted to wait until 
the end of this year to nego- 
tiate a standby loan agreement 
with Portugal. 

It had been persuaded to 
speed matters up since Portu- 
gal's finances were on the verge 
of collapse. In early August, 
a 5480m (£320m) standby loan 
to be delivered in three 
tranches over the next IS 
months had been negotiated. 

His Government was pleased 
to see great receptivity to bond 
issues for public sector com- 
panies 

This week’s Esc 3bn (£16-2m) 
bond issue for Electricidade de 
Portugal, the national elec- 
tricity corporation which was 
unable to raise a 5100m loan on 
the international market before 
the IMF agreement satisfied 
foreign bankers that Portugal 
would have to comply with a 


stern austerity programme, was 
snapped np by the public 
Sr Soares also reported that 
major foreign concerns had 
begun to show an interest in 
investing in Portugal now that 
nationalised sectors — banking, 
insurance, cement and ferti- 
lisers — were being re-opened to 
private capital 
Some Esc llbn had been cut 
from this year's public sector 
current investments. Some 50 
concerns operate in the public 
sector, and a ceiling of 
Esc 135bn has been placed on 
1983 investments. 

The 1984 state budget which. 
Sr Soares said, will go to Parlia- 
ment by the last week in 
October for the first time in 
years, will reflect further cuts 
in public sector spending and 
investment, which Ministers are 
now working on. 
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PRIVATE LOCAL AREA MeTWORK 


Swiss economy 6 unlikely to improve yet 9 


Mt*as<i smri me li»!I dotai Is of Planet — and how il fail lu*lj> me. 
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BY JOHN WICKS IN ZURICH 


Itaiilion. 


SWITZERLAND is unlikely to 
show any sustained improve- 
ment in its economy this year, 
according to the Swiss Associa- 
tion of Commerce and Industry 
(Vorort). 

While the organisation says 
there is now a rather stronger 
basis for future recovery, it 
claims that ho real upswing will 


be possible until there is a 
reversal of the current stagna- 
tion in export business. 

This follows recent forecasts 
that Gross Domestic Product 
will experience a slight real- 
terms drop in 1983. There had 
been a decline of some 1.3 per 
cent in 1982 

The Vorort reports that 


despite an overall strengthening 
in the world economy, there has 
as yet been no general rise in 
export demand, nor is this ex- 
pected in the next few months. 

It points out that while there 
are encouraging signs on 
certain industrialised markets, 
numerous developing countries 
are having to cut back their 


imports due to payments diffi- 
culties or high indebtedness. 
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The world’s fastest fermenting soy sauce developed by Dr Brian Wood at the Bio sciences 
Department of Strathclyde University 
and first produced in 1982 by Bean Products Limited of Cumbernauld. 
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Tartan soy sauce. A natural product that tastes as good as the 
finest Japanese equivalent 

But takes four weeks to ferment instead of three years and is 
very competitively priced 

It used to be the Scots who came up with the innovation, and 
the Japanese with the development 

And the profit (Look what theyVe done with our 2-stroke 


engine, let alone our television) m 

lands answer to 
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But weve been getting our act together: Invention and devel- 
opment and manufacture. 

Scotland's eight universities and 55 technical colleges now 
work so closely with industry that almost everything they innovate goes 
into production. 

Whether it’s a defence system for Ferranti or an optical fibre 
laser for Barr and Stroud 

In fact sometimes they work so closely it’s hard to prise them 
apart-as with the manufacture of this fiendishly cunning answer to 
Japanese whisky. 

Strathdyde University have 50°/o of the equity. 

| g| You've got to admire their sauce. 

Locate in Scotland.^?* 

It could be the best idea you've ever had 
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OVERSEAS NEWS 


French lobby Damascus after 
attack on Beirut headquarters 

BY DAVID HOUSEGO IN PARIS 


THE FRENCH threat to 
destroy the artillery positions 
firing on the headquarters of 
the French forces m Lebanon 
came amid growing concern in 
Paris for the safety of the 
French contingent. 

Officials said that the large 
shells that struck the head- 
quarters located in the Resi- 
dence des Pins in Beirut could 
only have come from heavy 
artillery provided by the 
Syrians. The French belief in 
at least an indirect involvement 
by the Syrians was the reason 
for the “ strong representa- 
tions " that France made yes- 
terday morning both directly to 
Damascus and to the Syrian 
embassy in Paris. 

The shelling in the morning 


killed a French liculenant- 
coloncl with the international 
force and wounded two soldiers. 
His death brings to 16 the num- 
ber of soldiers that France has 
last in l.ei>anon since 
September, 19S2. 

The French threat to destroy 
the artillery' positions tying on 
the Residence des Pins was 
made in a strongly worded 
statement by M Charles Heron, 
the Minister of Defence. He 
said: “ if they do nor stop firing 
immediately we will destroy 
the baiteries.** 

Shortly berore French 
fighter planes from the aircraft 
carrier Fnch. which has lust 
arrived in the eastern Mediter- 
ranean with escorting ships, 
carried out observation flights 


to locate the batteries. The 
French Ministry of Foreign 
Affairs said during the after- 
noon that the shelling had 
ceased. 

The Foeh wit sent to demon- 
strate French determination to 
protect its ground forte*. The 
French Embassy in Beirut has 
twice been bombarded and the 
French headquarters stiff have 
only recently been relocated to 
what was considered a safer 
position. 

France has 2,000 men in 
Lebanon out of the fl .200- mart 
international force. It has been 
involved in recent diplomatic 
negotiations both with Mr 
Valid Jumblntt and the Leba- 
new Government in an effort 
to end the fighting. 


Italy seeks Lebanon peace role 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government is 
waiting to hear from Mr Watid 
JumblatL the Lebanese Druze 
leader, when he will visit 
Rome, following his acceptance 
on Tuesday of an invitation 
from Sig Belli no Craxi. the 
new Socialist Prime Minister. 

Italy is trying to mediate 
between the Government of 
President Amin Gemaycl. his 
Druze opponents and their 
backers. Syria. On Tuesday Sig 
Craxi received Gen Farcz 
Habib, an envoy of Mr Gemayel. 
who said his Government was 
open to the proposed political 
solution which the Italian 
Government was working on. 


Sig Craxi's initiative is partly 
in response to mounting con- 
cern here about Italy's exposed 
position in the Lebanon con- 
flict. It has 2.044 troeps in the 
multinational peacekeeping 
force, and their presence con- 
stitutes by far the mast import- 
ant military action Italy has 
taken outside its own territory 
since the Second World War. 

A number of Italian troops 
have been injured in the past 
few days, though not seriously, 
and the issue could become 
more serious if any were to 
be killed in the fighting. 
Already a group of mothers of 
soldiers in the Italian force 


have written to the President 
asking the Italian state and 
Government to guarantee the 
safety of the troops in Beirut. 

The Government this week 
reaffirmed to Parliament that 
the Italian troops will may in 
Lebanon until such rime as 
their presence becomes unneces- 
sary or they can hand over to a 
United Nations ptaerkerping 
force. Italy does not wish to 
become involved in supporting 
directly or indirectly any offen- 
sive by the Lebanese Army 
against the Druze militias, but 
has so far not been asked to do 
so. according to Sir GUtlio 
Andreolti, the Foreign Minister. 


Israel coalition agreement near 

BY DAVID LENNON IN TEL AVIV 


THERE IS increasing optimism 
within Israel's ruling Likud bloc 
that agreement is almost at 
hand with various coalition 
parties on the formation of a 
new Government. 

The serious problems which 
arose earlier In the week appear 
to have been ironed out, and 
Mr David Levy, the deputy 
Premier, said that only “prosaic'' 
problems remain. 

Meanwhile. Mr Menahem 
Begin remains Prime Minister 
as the country celebrates the 


Jewish New Year but is 
expected to hand in his resig- 
nation to President Chaim 
Herzog early next week. 

Mr Begin delayed his resig- 
nation to give his successor as 
party leader Mr Yitzhak Shamir, 
time to reconstitute the coalition 
Government. 

The would-be Premier, Mr 
Shamir, said he hoped the 
coalition talks will be wrapped 
up after the holiday, possibly 
next Sunday or Monday. Then 
he will face the delicate task 
of picking the Cabinet which 


will satisfy the demands for 
portfolios by the disparate 
elements which comprise the 
coalition. 

For Mr Begin, this is prob- 
ably the last Jewish Now Year 
which he will spend as Prime 
Minister. 2n contract to the 
elated mood which permeated 
his life, on New Year seven 
years ago. today it is the 
saddened and gloomy leader 
who looks back at the triumphs 
and failures of over six years as 
Premier. 


p've heard of al! those other big guys in computerised business systems, ^ 

| so who's this Merlin? Tell me what's so good about their word processors 
I and' small business computers. And why, because they're part of British 
! Telecom and have telex, data communications, Prestel and Electronic Mail 
I capabilities, should I consider them for my business. 

| To: Victor Brand, Merlin Marketing Services, FREEPOST, London 5W19 8BR. 

| Or dial the operator and ask for FREEFONE I lERLIf 4. 

| Name 

| Position — 

| Address.. 
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Tel. No.. 


i(X) Merlin 

j \X/ British Telecom Busbess Systems 
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Commission 
starts Aquino 
death inquiry 

A judicial inquiry into the 
murder of FUipino opposition 
leader Benlgno Aquino opened 
formally yesterday with a 
doctor describing massive 
head wonnds the bullet 
caused, Reuter reports from 
Manila. Mr Aqnino was 
assassinated at Manila airport 
on August 21 while being 
escorted from an airliner 
which brought him home after 
three years of self-exile In the 
UJS. 

Supreme Court chief justice 
Mr Enrique Fernando, chair- 
man of the commission of 
inquiry, cut short objections 
from opposition lawyers 
among the audience who 
questioned the five-member 
body’s impartiality and 
independence. 


Qatar to ban visitors 
after arms cache reports 

BY MARY FRINGS IN BAHRAIN 


NO FOREIGN visitors will he 
allowed in Qatar between Octo- 
ber 15 and November 20, the 
British Embassy on Doha has 
informed the UK Department 
of Trade. Qatar Is hosting the 
three-day meeting of the six 
Gulf Co-operation C/uncil 
heads of state, from November 
7 to 9. 

Doha international airport 
wilt be closed for the duration 
of the GCC summit. During the 
remainder of the restricted 
period, aircraft will call at 
Doha but only Qataris and 
holders of residents’ permits' 
will be allowed to enter the 
country. 

The news follows persistent 
reports over the last few weeks 
of the discovery in Qatar of a 


cache of arms, including hand- 
held surface-to-air missiles 
which, it is feared, could have 
been used to shoot down the 
aircraft of incoming heads of 
state and their delegations from 
Saudi Arabia. Kuwait, Bahrain, 
the United Arab Emirates and 
Oman. 

One report speaks of over 70 
arrests, including serving 
officers of the army, military air 
wing and the police, some of 
whom arc related to the ruling 
Al Thant family. There are no 
indications of any non-Qataris 
being held, but there does 
appear to be some Libyan 
involvement, both in the train- 
ing of suspected terrorists and 
in the supply of weapons, which 
could have been hidden in Qatar 
for more than a year. 



HOW WOULD YOU LIKE TO CLOSE THE FILE 
ON YOUR PENSION RESPONSIBILITIES? 


Running a pension scheme is nobody’s idea 
of fun. 


administrative backlog. 

And enables past employees to receive their 


First, you ve got to maintain all those frozen guaranteed minimum pension, 
pensions for staff who’ve left you. Any senior empic 


Any senior employee who leaves gets a 
fair deal. 

w \ : - - r T~ i While new employees can make the best of 

Nowassumeyouhavealong-serving previous pension contributions, 
employee who’s in a senior position but As the name implies, the Plan lets you 
wants to leave. transfer all administrative responsibilities to 


Then find each beneficiary in turn and pay up. 
That’s one problem. 


To freeze his pension fund could seriously NEL. 


affect his benefits at retirement. 

That’s another problem. 

Or let’s say someone joins you who already 
has a pension entitlement with a previous 
employer. 


Each transfer requires only a single payment. 
There’s no limit to the number you can make 
inayear. 

And no minimum premium for each transfer.. 
7 / — - . - j - . . . ^ r If you’d like further details, please ask your 

How do you include him in your scheme? financial adviser or telephone the Marketing 
^ — These three problems now have Department on Dorking (0306) 887766 ^ 

one very advantageous solution. Or write Freepost, to National Employers 

It s called theNELTransferPlan. Life Group, Milton Court, lurking. Surrey 
At a stroke it clears away any RH43LZ. 69 


NEL 




National Employers life. 

THE TRANSFER ELAN. 
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OVERSEAS NEWS 


Chris Sherwell looks at a row over Singapore’s expatriate workforce 

Foreign workers under scrutiny 


ERIC CHEONG is a man who does 
not like allowing debatable points 
to go uncontested. Last week, from 
his windowless office in the unim- 
posing rooms of the Singapore 
Manual and Mercantile Workers' 
Union, of which he is secretary gen- 
eral, he decided to join in a sharp- 
ening controversy over foreign 
workers in Singapore. 

Denials by Japanese companies 


more envious of expatriate work- which always think s in the long 


He says they should get married 
and have high-achieving children to 


that they employed more expatri- For foreign com pani es, the conse- 
ates than they should were not quence in some cases has been the 


term, might be wanting to extend and have high-achieving children to 
Employers were thought to be the policy which it is already apply- replenish »nj expand the pool of 
rea-uiting unsuitably qualified ex- mg over unskilled foreign workers national talent. Controversy still 
patriates and abusing the existing with low incomes. rages over the idea, which has now 

system. There were also reports These workers need work per gone so far that the Government is 
tb&t vastly increased numbers of mils — rather than employment despatching an iM m to J&- 
employment passes were approved passes - to be employed in Singa- pan to examine computer match- 
lost year. The Government’s tighter pore, and the Government has de- making packages to bring suitable 
procedures over the passes were ac- dded to try to eliminate completely couples together. 

In the view of forefei busi- 

M- than 100,000 tow income 



a Pig 
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Kerr 

JDGE 


NR 

Co 

MPU1 

fERSl 


TEHS 


b0r 3 e ^'S? re ^ Ksofaamc !' refusal of the IimigrationDepart- fe*. 


One day later, the Government, gneit new oaes^SSTS^ rtSTK, ££ 

a^tly^gthaithei^e explanafe^ Mays in preceaaiag tom thfSae 

Philippines, Indonesia and Sri Lan- SSf"^SS?taS 


statement on expatriate employ- foreign embassies were obliged to 
ment rea ffirming its commitment take up individual cases with the 

fn n liKnral nntiA.. FA. 


ramppmes, uaonesia ana bn Lan- employment passes granted last 
ka. They mainly work as servants year might be caused by employers 


to a liberal entry policy for “qualifi- authorities. 


ed expatriates.' 


Japanese companies were appar- 


It is a sensitive question for ently the worst affected, and last 
Prime Minister Lee Kuan Yew, who week the Japanese Chamber of 


has worked hard over the years to Commerce said it planned a survey 
attract foreign investment and ex- of more than 400 companies to 


or on construction sites. trying to get 

Mr Lee, in a speech last month, mil problem, 
said it was absurd that the Govern- . 

meat's economic policy, which has *n e issue t 
prompted construction, should sho ^ ci “ e « 


trying to get around the work per' 


The issue may seem less pressing I 
should the economy pick up as the 


create jobs lor non-Singaporeans. world climbs out of recession. The 
By 1392, he said, the core of Singa- Government's overriding aim re- 


pertise to Singapore, turning it leant the fate of recent applies- pore's construction workforce must mains to boost productivity to 


You may be surprised to learn that Wang's largest systems supplier in the World is a UK company 
with its Head Office in Newbury, Berkshire. 

Kerridge, using its renowned parameter driven s v 

software, exclusively designed for Wang equipment, offers \ To Kemdge computer company , 

such diversity that organisations can achieve solutions at a • umited. Northcroft Lane, Newbury, I 

realistic price. j Berkshire RCl 3 IHT. I 

Just one of the reasons Wang chose Kerridge. I Please send me detail* of the Kemdge 1 

Just as 500 other users Worldwide chose Kerridge. ' business-efficient computer systems I 

Whether you need one workstation ora distributed ( andscrv,C(L j 

network, Kemdge can provide the total solution. i Mjme i 


Ptease send me details of the Kemdge 
business-efficient computer systems 
andservice. 


from a moderately successful entre- tions. 


pot centre into a booming service 
and manufacturing economy. 

The last impression he wants to' 
create is that the country's policy 
on qualified expatriates has 
changed. Their skills are desperate- 
ly needed to help Singaporeans to 


The American Business Council, 
representing some 450 companies, 


be either locals or permanent resi- 
dents. 

The Government also wants to 


and the Singapore International upgrade the skills awH tw»hTyir«j 
Chamber of Commerce sought clari- qualifications of Singaporeans. This 


fi cation from the Ministry of Trade is reflected in the extraordinary 


and Industry. 


achieve the rapid growth essential 
for survival. For people like Eric 1 
Cheong, labour demands should be i 
met through employing Singapo- 
reans as far as possible. 

So. while the liberal policy to- 


7b find out how, phone Susan Holding on Newbury 
(0635) 35678 or post the coupon for details 


“Great Marriage Debate' promoted wards highly skilled expatriates is 


KERRIDGE 


These organisations will now be by the Prime Minister hirmwlf , in likely to continue, pressure on for- 


leam to make the productivity wondering whether the Govern- which he has expressed profound eign companies may persist in eer- 
gains which ore the key to Singa- ment statement, which explicitly worry over the increasing number tain professional and administra- 


pore's economic growth. 

On the other hand, there is said 
to be growing dissatisfaction at 
home. According to Mr Cheong and 
others, ambitious Singaporeans in 


reaffirmed the commitment to a lib- of unmarried sin plg women gradu- five areas to prevent discrimination 

an) nnlin. f«_ n: , liL _ i . , . 


Computer Company ltd 

MAKING MORE BUSINESS LESS EFFORT 


WANG 


distributor 


middle management are beginning cessed smoothly. 


eral entry policy for "qualified ex- ates in Singapore, 
patriates," marks the end of the 
matter. They will be watching to 
see if indivkhial cases are now pro- 


against the local workforce. 


to feel frustrated by lack of promo- 
tion to more responsibility and 
higher incomes and are growing 


But the affair ft ps »iw made at 
least some foreign companies won- 
der whether the Government, 


World oil market 
should settle down 


BY CHRIS SHERWELL IN SINGAPORE 

MEMBERS of the Organisation of economic climate, to maintain ex- 


Petroleum Exporting Countries 
(Opec) will increase their oil sup- 
plies to the world market during the 


ploration activities. 

He also revealed that negotia- 
tions were proceeding with Singa- 


coming three or four years with on- pore on the piping of gas to the city 


ly a nominal upward 1 adjustment in state. He said a decision on the plan 


prices. Dr Rajai Abu-Khadra, se- was expected by next year. 


nior economic adviser to Kuwait’s 


Tongchat Hongladaromp, 


Chi Ministry, told delegates to the governor of the Petroleum Authori- 
Financial Times Asian Energy Con- ty of Thailand, said natural gas pre- 


ference yesterday. 


duction from Thailand’s Era wan 


His forecast, suggesting that the field was 150m cubic feet per day. 


world oil market will be for less vol- 
atile in the 1980s than in the 1970s, 
was based on producers* fears ov& 
the consequences of a price war and 


less than the 250m cu ft figure ex- 
pected by now. 

.The 1990 target for total natural 
gas supplies, he said, was 7D0m cu 


an assumption that the UJWed-ecb- ft per day, most of this coming from 
nomic recovery would spread to the concessions other than Erawan. 


rest of the world. 


Oil production, from Thailand’s 


Dr Rajai said Opec production north-central region, would mean- 
would rise to 25bn barrels a day (b/ while increase from the current lev- 
d) in 1984 and 27m b/d by 1987. el of 5.000 b/d to 10,000-20,000 b/d 
There wold be no real increase in during the next two years, 
the price of . crude. World oil con- He said Tha ila nd wanted to con- 
sumption would- meanwhile rise to struct a gas separation plant and an 
48m to 50m b/d from the present f9iwiWWVfVV9"B 
4222m b/d. 

Mr Peter Gaffney, of consultants 
Gaffney, Cline and Associates, how- AC| AM 

ever, said the price of oil could only MwIMli 

go up in the long term because re- FMCD^V 

serves were not being found to tllCfivI I 

meet demand. While the search wv __ T __ t _ 
continued, the Asian-Pacific region 
would offer the most potential. .. 

According to Mr Dick van Hilten, LPG bulk storage and distribution 


ASIAN 

ENERGY 


diairman and chief executive of network and had plans for an etby- 


S)m») 1 C omp a n ies in Singapore, de- lene-based petrochemical complex, 
velopments imritte and outside the to be completed by 1987. 
n v, .. i n tu. u. n*. 


Far Eastwillhave serious repercus- 
sions on Singapore as a refining 
centre. 


Opening the conference, Mr Ge- 
romino Velasco, Energy Minister in 
the Philippines, said his country 


T he se developments included an was looking for 50 per cent energy 
expansion of refining in the Middle self-reliance by the end of 1985. 
East, bringing more products east- Domestic oil production in the 


wards, and additional capacity com- 
ing on stream in such places as In- 
donesia, Malaysia and Thailand. 
While the Asia-Padfic region as a 


i east- . Domestic oil production in the 
r com- Philippines now amounted to 21,000 
as In- b/d from three shallow water fields, 
ad. he said. Another deeper field, Ga- 
n as a loc, was being developed with the 


whole remained dependent on Mid- help of a U.S. consortium. 


die Fast exports, installed re fin i n g 
capacity -- especially in Japan, 


Meanwhile, the country had be- 
come the world's second largest 


South Korea and.Taiwan - far ex- producer of geothermal energy af- 


ceeded potential demand. 

Only the most efficient refineries 
would be able to compete, Mr van 


ter the XJJS. 

Ir Wgarso, director general of Mi- 
gas in Indonesia, said Indonesia's 


Hilten said, and Singapore, as a geothermal plants would have a ca- 
“balandng" refinery location, parity of 305 MW by 1989, but 


seemed vulnerable. 


amounted to only 30 MW at present 


Dr T ralii aki Ushijima. executive The country's energy authorities 
assistant to the president of Japan's were concentrating their efforts on 


Mitsubishi Oil Company, said in- coal, while significant growth re- 
creased imports of Asian oil and cently had been recorded by the gas 


gas were important to Japan's ef- sector. 


forts to diversify its supply and re- Australia, too, has the potential to 


duce dependence on the Middle remain a major energy exporter for 

- r ■ i. nr. 


East 

The Middle East supplies 70 per 


many years, according to Mr Denis 
Ives, deputy secretary in Australia's 


cent of Japan's oil needs. However, Department of Resources and Ener- 
Asian countries' chances of reduc- gy. 


ing these "will not be too great. 


Energy exports, excluding urani- 


On the gas front, on the other urn and refined petroleum products, 


hand,. Japan expected to increase could be about $7bn in 1991-92, 


LNG ImpOrtSf which reached 18m made up of S5bn far coal and S2bn 
tons in 1982, half from Indonesia for natural gas and LPG 


and another 29 per cent from Bru- 
nei. - 


Giving a European company’s 
view of energy developments, Mr 


Tuan tlaji'lsmail executive three- Daniele Mih/io, chairman of the 
tor (finance)' at Petronas. the na- Italian power engineering group 

i- -i ■■■ Tmih'i Anmldn caid tV»o anorov nricic nf 


tional oil " company, said . Japan’s Ansaldo, said the energy crisis of 
LNG imports from Malaysia would the 1970s had brought about an “in- 


increase to 8m tonnes per year by 
1886. . ’ 

Tuan Haji Ismail said Petronas 
would start phasing out traditional 


tense restructuring" of company 
perspectives. 

There was now overcapacity in 
file world market for power engi- 


production-sharing contracts in fa- nee ring, and in coming years the 
vour of contracted services where it conventional power market (ther- 


became necessary, in the current mal and hydro) would diminis h . 
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9.00°/o net (the equivalent of 12.86% 
gross to the basic rate taxpayer). Currently 
thats the attractive rate you get with 
Abbey Nationals new Two Nfear Bondshares. 

But we'd be less than honest if we didn't 
admit that you will get that rate from one or 
two other places. 

What you can't get from them, and what 
makes our 9% significantly bigger is-Abbey 
National 

WHY ABBEY NATIONAL? 

Abbey National with the most original 
savings schemes to choose from -including 
one with a cheque book— and a unique 
Money Service to help you. 

Abbey National with lots more handy 
branches than any other building society. 

Abbey National where, last year, people 
chose to open more savings accounts than 
with any other building society. 

It's the extra you get with the Abbey 
Habit that makes our 9°/o the biggest youll 
find Don't settle for less. 

ALL THE DETAILS 

Abbey National Two 'Year Bondshares 
currently pay 9% net, annually. Though that 
rate may vary, it is guaranteed to be 1.75% 
p^L above our Share Account rate. 

Minimum investment is £1,000, maximum 
£30,000 (£60,000 for joint accounts). The 
term is two years 

Early withdrawal is possible by giving 
three months' notice, during which period no 
interest is payable. 

WHAT TO DO 

lb get your share of Bondshares> simply 
fill in the coupon and send it off with your 
cheque. Or come on in to your local branch. 

But do it soon -there is a strict limit on 
how much investment we can take in these 
very special Bondshares. 


fiBSTi NATlOfJAL 8 ULDNG SOCCTc 37 BAKER STREET, LCMO* 3 -A. 


9 oo%> 1286 % 


*Equ»*lefit gross rate vbete income uw « paid at a boii: idle cf 30 ,j i 


"fa Dept 2MB, Abbey National Budding Society, 
FREEPOST United Kingdom House. 180 CWwd Street 
London WIE3YZ 

l/NXfe enclose a cheque numbered 

for £. to be invested in aTwo'lear Bond share at 

my/our local branch in. — Please send 

me lull details and an application card. Minimum investment 
£1000. Maximum investment £30,000 per person, £60,000 

per joint account. 

lAXfe understand that this investment is Tor a term of two 
years only. It can be withdrawn at any time, subject to my/our 
giving three months' written notice during vshich no interest *s 
payable. 

l/WJe understand that the interest rate may vary but the 
extra 175% above Share Account rale is guaranteed for two 
years. 


FuB name(s}_ 


Address, 


SignatureCs) 



ABBEY NATIONAL 

TWO YEAR BONDSHARES 


v -\ 






TECHNOLOGY EDITED BY AU 


IN EUROPE, COMPUTER SERVICES HAVE GROWN BY 14 PER CENT FRENCH COMPANIES ARE IN THE TOP TEN Computers 

France leads the way in computer services Rise of 


BY ALAN CANE 

THE FRENCH are setting the- 
pace in Che European com- 
puting services industry against 
a general background of con- 
solidation and retrenchment. 

Major French companies are 
showing geographical expansion 
as well as acquisition. CISI. 
for example, the second largest 
French services company has 
established a wholly owned 
subsidiary in Belgium while 
Sligos, Steria and Serna each 
opened new regional offices last 
year. 

On the ownership front. Sema 
Metra has obtained a controlling 
interest in a number of com- 
panies including the German 
military controls specialist 
GFS-Midas. while GSI bought 
Data France, the data base 
subsidiary of Sligos. CAP/ 
Gemini/Sogeti acquired a 35 
per cent bolding in Sema and 
the Compagnie General e d'ln- 
dustrie et de Participations, a 
French holding group, bought 
a stake in CAP/Gemini/SogetL 


COMPUTING SERVICES INDUSTRY IN W. EUROPE 


COMPUTING SERVICES USER EXPENDITURE 
W. EUROPE 11383 - 13871 
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Diversity 


This picture of diversity and 
change within the single largest 
market for computing services 
in Europe emerges from a 
survey prepared by the con- 
sultancy Quantum Science 
Corporation for the European 
Computing Services Association 
(ECSA). 

The survey shows that total 
user expenditure on computing 
services reached $8.1 bn in 
Western Europe last year, a 
growth of 14 per cent over the 
previous year. 

Growth wr«- led by the pro- 
fessional services sector which 
includes consultancy, turnkey 
systems and systems implemen- 
tation and software products. 
In comparison. processing 
services — traditional computer 
bureau work in others words, 
is declining. The ECSA report 
shows that while the value of 
batch services sold in Western 
Europe last year was $2.l5bn 
out of total of $8.14bn, its 
growth rate was negative. 

The new emphasis among 
services companies on hard- 
ware-related products is 
brought out clearly in the 
survey which shows that while 
there was growth of over .18 
per cent in local currency terms 
in Italy, Spain, France and the 
UK, this growth was associated 
with an increase in hardware 
revenues — the average increase 
in hardware revenues was over 
40 per cent 

The survey, notes: M Markets 


US. 13,800.0 — 14.3 64} 3,1604) 

M. 3. 1 Quantum Science MAPTEK Europe and MAPTEK USA. Copyright Quantum Science Corporation, 1983. 

If ECSA members' estimates are calculated in. local currency values and are from unweighted survey sample, 
t QSC lorecBSCs are from Quantum Science Data Bases and are weighted. 

5 GDP deflator. OECD dnu. 

9 OECD and National Statistical Organisations, 
t Smell Sample. 

■ Estimated. 
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for hardware-related solutions 
offered by services companies 
are still distinct. In the Scandi- 
navian countries the replace- 
ment of batch services still 
forms the largest activity 
whereas in Italy, Spain and the 
UK, hardware solutions are 
addressed primarily at new 
users. Products sold in conjunc- 
tion with hardware contributed 
to a reported 50 per cent 
increase in software products 
revenue in half of the ECSA 
country markets." 

Top company 

The top computer service 
company in Western Europe is 
the remote computing services 
arm of IBM with revenues of 
8180m closely followed by Sdcon 
of the UK (owned by BP) with 
revenues of $175.4m and the 
SG2 Group of France (owned 
by Societe Generale with some 
private funds) at $165.4m. 

Of the top ten services com- 
panies, five are French, two 
XJ.S. and the other three are 
UK. German and Italian owned. 

The survey warns that new 
approaches will be necessary 
in the 1980s as industry soft- 


ware standards — for example, in 
operating systems, emerge. It 
suggests there will be a need to 
focus development effort on - 
factors giving strong product 
and service differentiation. 

The focus will be, it Suggests: 

• Enhancement to standard 
operating systems, for example, 
with virtual memory and fault 
tolerance. 

• Overlay products, especially 
information management soft- 
ware such as small scale rela- 
tional data .bases — automated 
card indexes essential to many 
professions. 

• Occupational and department 
orientated applications. 

• Software developed to give a 
consistent user interface, 
whether the application be im- 
plemented at the workstation, 
local cluster, corporate main- 
frame or on an external service 
network. 

It also argues that with the 
adoption of dispersed data pro- 
cessing — that is. when a wide 
range of end users gave direct 
access to computing power, a 
new generation of networked 
support services will emerge in 
the next decade. 

The kind of service thin im- 


plies . includes electronic mail, 
where personal terminals are 
linked for message passing and 
software trials making it pos- 
sible for new software to be 
demonstrated to potential users. 

The survey goes on: M A major 
new development will he the 
use of networked services to 
enhance the effectiveness of 
distribution channels — not only 
the channels which support 
information systems, but also 
distribution channels for many 
other goods and services.” 

The range of services which 
will begin to be offered to 
dealers, it suggests, will include 
data bases for replies to adver- 
tisements, record of prior pur- 
chases by customers, data bases 
of prospects, specialised mail- 
ings to support individual pro- 
motions, customised data bases 
for aftermarket follow-up and 
account and credit files for 
regular customers. 

The ECSA report concludes: 
“ Such services will become 
widespread and the computing 
services industry in Europe 
occupies a unique vantage point 
from which to address a new 
generation of services.” 
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Seeking rationalisation 


THE COMPUTER services 
market world-wide was still 
fragmented and looking for 
rationalisation. Dr Douglas 
Eye ions, director general of the 
UK Computing Services Associa- 
tion. said yesterday. 

Pointing out that no company, 
including the U-S. corporations, 
had even 5 per cent of the 
world market for computer ser- 
vices, he said the ECSA report 
was ahead of its time. 

M There is not yet a European 
computer services market, al- 
though that is the impression 
we would like to give the 
world." 

Commenting on the report be 
said: It is something we are 
trying to create, but at present 
Europe js a collection of 14 
separate national markets. 

“ So to lump all billings to- 
gether to give a total of S8.1bn 
is arbitrary but a step in the 
right direction." 

He said the French domina- 


tion of the European scene was 
a consequence of the size of 
the major French companies 
like CISI and CAP/Gemini/ 
Sogett, coupled with strong 
government support 

He said that UK groups like 
BP (Scicon Group) and Thom 
EMI (Datasolve and Software 
Sciences) were responding by 
setting up large computing ser- 
vices groups within their own 
organisations. 

Among UK services com- 
panies, Scicon came top of the 
list with IBM in second place 
followed by ICL Consultancy 
and Training, Logics, Thorn 
EMI and Ho sky ns. Turnover per 
employee in the UK was £25.000 
in 1982 compared with £22.800 
in 1981. 

More than 50 per cent of UK 
companies are now -selling hard- 
ware, in comparison with 66.7 
per cent of Spanish companies. 
61 per cent of German com- 
panies and 53 per cent of 
French companies. 


portables 

TWO OUT of three micro- 
computers sold worldwide 
wDI be portable machines, 
according to the latest study 
by Frost and Sullivan. The 
report, which looked at micro- 
computers selling between 
U.S.S-HH) and U.S.S 10,000, says 
that low cost units will only 
account for 20 per cent of 
sales. 

By 1937 the market for 
portables is projected to 
reach 8.4m units or about 
U.S.SXlbn at 1952 prices, 
last year’s figures were 
553.000 units, representing 
sales of U^. 54 12m. The study 
cost U.S-S1.275 and more 
information is available in 
the U.S. on 0101 212 233 1080 
or in the UK on 01*486 8377. 


Software 

Simpler 

programs 

DR LOGO, an educational 
programming language which 
the operating software speci- 
alists Digital Research 
believes "will be Important In 
the development of simpler 
programming systems will 
soon be available on the IBM 
Personal Computer and the 
PC-XT high performance 
version. 

It has its own operating 
system and advanced editing 
and debugging features and 
work-space management tools. 
It makes heavy use of 
graphics including a “ turtle,” 
a triangular pointer which can 
be moved leaving a trail In 
one of four colours. It costs 
S 149.95 in the U.S. Digital 
Research in Europe is on 0635 
35304, in the U.S. on (408) 
649 3896. 

Components 

Linear 

actuator 

A LOW-COST linear actuator 
has been introduced in the 
UK by Unimatic Engineers. 
London. The unit has built-in 
potentiometers which permits 
automatic positioning. It pro- 
vides np to 3.000N thrust and 
speeds np to 39mm/sec. 


KEYMED1NDIJSTVHA1. 

SPECIALISED OPTICAL 
EQUIPMENT FOR 
NSPSCTON AND SECURITY 
RING 0702 616333 FOR DETAILS 


Electronics 

Tickets get 
radio link 

CQ-OFERATIOStf between Pyc 
Telecom of Cambridge and Con- 
trol Systems of Uxbridge has 
resulted In the development of 
a data interface for use betwren 
the Farcspccd electronic ticket 
machine and the Fye 900 two- 
way radio. 

Thus a data link is provided 
between the point of ticket sale 
and the digital signalling module 
of the radio, allowing valuable 
information to be sent to head- 
quarters control automatically. 

’While bus drivers have only 
to issue tickets as before, their 
controllers can be fed informa- 
tion about the location of the 
bus, how full it is, and whether 
it is on schedule. Only then 
need the radio be used In its 
speech mode to give assistance 
or instructions to the driver. 

The information sent digitally 
can be stored centrally in the 
computer and extracted later, or 
used immediately either from 
print-out or monitor screen. 

Pyt* believes that passengers 
and bus operators alike will 
benefit from the new system’s 
reporting speed, enabling events 
such as breakdowns and traffic 
hold-ups to be dealt with 
quickly. 

Pye’s FM 900 set is an intelli- 
gent frequency synthesised 
mobile radio incorporating a 
large capacity microprocessor 
wiih software options that allow 
linkage with other systems like 
vehicle location and monitoring. 
More on 0223 61222. 


Addendum 

We would like to point our 
that the cigarette inspection 
device quoted in an artide on 
Pil king ton published oh August 
23 1983 was. In fact, developed 
and patented by Gallaher. Pil- 
kmgton makes the device to 
this design. The inspection de- 
vice is intended as an improve- 
ment to existing quality control. 



For a few precious hours, relax in the 
privacy of our Business Class Cabin. Here, the 
only merger you’ll face is the pleasant one 
between you and your seat 

Stretch out in your favourite place, by the 
window or the aisle, reserved at the time your 


secretary made the booking. These exclusively 
designed seats are wider and with more leg 
room than you’d expect Some airlines would 
be pleased to describe this degree of comfort 
as First Class. 

And as you stretch out and unwind, the 


toughest decision you’ll probably have to make 
is whether to- imbibe a glass of champagne or a 
whisky sour Or to have the Fillet of Sole, the 
Roast Duck or the Filet Mignon. 

Then again, you might simply prefer to 
adjust your special stereo headphones and 


choose from eight music channels offering 
everything from Brahms to BermaniL as you 
savour a cup of coffee. With our hostesses a 

in sarong kebayas anticipating your needs 

almost before smSAPOREAgmiMSsW-. 
you ask. BUS/WEss CLASS 
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AMERICAN NEWS 


Brazil slows 
pace of 
negotiations 
on debt 


By Andrew Whitley in Rio do 

Janerio 

BRAZIL HAS signalled to the 
international financial com- 
munity tbat it is slowing down 
the pace of its efforts to con- 
clude a new agreement with 
the International Monetary 
Fund, on the grounds that 
speed is no longer necessary. 

On Tuesday night, Sr Ernane 
Galveas, the Finance Minister, 
gave the. clearest indication so 
far of what seems to be a new, 
more relaxed approach by 
Brazil to negotiations with its 
foreign creditors. He said the 
revised Letter of Intent to the 
IMF, wtuch is awaiting the 
Brazilian Government's signa- 
ture. would not be sent to 
Washington either this week or 
next. . 

Sr Galveas’ statement differed 
significantly from the pre- 
viously accepted scenario of 
events in arguing that negotia- 
tions with the international 
banks on Brazil’s refinancing 
programme did not necessarily 
depend on the signing of the 
Letter of Intent. 

Mr Jacques de Laroslere, the 
Fund’s - m anag in g director, 
could give the green light to 
the banks on the basis of the 
IMF team's report concluded 
last month, he said. 

Sr Galveas also said thsa; the 
economic targets Brazil is to 
abide by under the terms of 
the Letter of Intent were more 
flexible, although the substance 
remained unaltered. 

For example, the mfl a-tkvn 
estimate for 1984 of 55 per cent 
could be allowed to rise to 65 
per cent, he said, while the 
public sector deftest could even 
swing into a small surplus, 
beyond the target of a balance 
in receipts end expenditure. 

The change of tactic by BrazH 
has coincided with the resigna- 
tion last week of Sr Carios 
Langom as the central bank 
governor, in a row with other 
ministers over whether some of 
the DIF’s targets were realis- 
able An the short time envisaged 
-^and whether they were neces- 


Who ordered the shooting down of the Korean jet? 


THE FIRST Western reactions 
to the Soviet shooting-down of 
the Korean airliner were of 
horror and incredulity. Right- 
wing commentators put it down 
to the barbarity of the Soviet 
regime; others speculated about 
the rigidity of the Soviet mili- 
tary rule-book: Soviet paranoia 
at fears of foreign invasion, or 
even error on the part of the 
Soviet pilot 

But if it is true, as some in 
the U.S. now claim, that there is 
clear evidence the decision was 
taken in Moscow, not at some 
local or regional level in the 
Far East, then to the original 
reactions of horror and in- 
credulity must be added a new 
sense of alarm 

If the decision was taken in 
Moscow at a very senior mili- 
tary level— and the time re- 
I quired for such consultation 
would go far to explain the 2J 
hoars the Korean airliner was 
in Soviet airspace before it was 
shot down — then it follows that 
I the action was deliberate gnd 
| calculated, taken by people who 


Incident may signal Kremlin power struggle, argues Ian Davidson 


must be assumed to have 
weighed fully all its conse- 
quences. 

Among other things, they can- 
not fail to have been aware 
that the critical negotiations on 
European missiles were about 
to reconvene in Geneva: that 
Mr Andrei Gromyko, the Soviet 
Foreign Minister, was about to 
meet Mr George Shultz, his US. 
opposite number, at the Euro- 
pean security conference in 
Madrid; and that the strategic 
arms talks would be reconven- 
ing in Geneva in a few weeks 
time. 

They will also have been 
conscious that President 
Ronald Reagan recently made 
a small conciliatory gesture in 
the signature of a new long- 
term grain agreement with the 
Soviet Union; and that Mr Yuri 
Andropov the Soviet leader bad 


himself made a small concilia- 
tory gesture with a new offer 
in the Euromissile negotia- 
tions. 

If therefore the shooting was 
carefully considered at the 
highest military levels, but 
without any consultation with 
civilian leaders, the timing can 
only reinforce speculation that 
some people in the Soviet mili- 
tary hierarchy actively wanted 
to precipitate an international 
furore. Such a furore would 
be likely to undermine any 
prospects of arms control agree- 
ment with the U.S.. let alone 
the kind of arms reduction 
which has long been contem- 
plated in the Strategic Arms 
Reduction Talks (Start), and 
which is now also contained in 
Mr Andropov's latest offer in 
the Euromissile negotiations. 

In other words, the Korean 


airliner disaster raises the 
question whether the civilian 
leaders In Moscow are as fully 
in control of the military as 
Soviet ideology has always 
claimed, or whether there may 
not be a major policy struggle 
under way. Such a struggle 
might not be inconsistent wkh 
Mr Andronov’s relative new- 
ness in office and his known 
health problems. 

It would also go far to ex- 
plain the incoherence of Mos- 
cow’s public comments on the 
disaster, which have included 
six contradictory stories in as 
many days. It would cast a 
very stark light on one of these 
stories, that the Soviet fighter 
pilot mistook the Korean air- 
liner for a U.S. reconnaissance 
aircraft. 

Given the very large dif- 
ferences in size and shape 


between a 747 and a 707 (the 
RC-135 reconnaissance aircraft 
is basically a Boeing 707), it 
is most unlikely that a trained 
Russian pilot could have made 
such a mistake. But if he did 
make a mistake, and the shoot- 
ing was then deliberately 
orchestrated in Moscow, the 
implications are. if anything, 
even more alarming. 

Some observers have drawn 
an analogy between this inci- 
dent and the repeated and 
flagrant violations of Swedish 
and Norwegian territorial 
waters by Soviet submarines, 
including those with nuclear 
arms. Such violations may be 
useful to the Soviet navy, giving 
them practice in hiding in the 
archipelagoes and fjords of 
Scandinavia; but they have also 
had the powerful effect of 
alienating Scandinavian opinion 


from Soviet proposals for a 
nuclear-free zone in Scandinavia 
and the Baltic. 

The Soviet shooting of the 
Korean airliner has sharply in- 
tensified anti-Soviet sentiment 
on the Right in the U.S.: if it is 
true that the decision was 
deliberately weighed at the 
highest military levels in 
Moscow, then that anti-Soviet 
sentiment will become even 
harsher, and will make it even 
more difficult for the U.S. 
administration to offer any 
gratuitous concessions in arms 
control talks in Geneva. 

On the contrary, the my “ You 
can't trust the Russians " will 
reinforce demands for strict and 
instrusive verification methods, 
such as on-site inspection. 

One repeated Western 
demand in recent days has been 
that the Russians should give a 
guarantee that such an outrage 
will never occur again. A 
guarantee of this kind is by 
definition, almost impossible to 
give: accidents can happen. It is 
even more difficult to give if the 
shooting was deliberate. 


British airline pilots back ban on flights to Moscow 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FLIGHTS by British Airways 
between ! vndon and Moscow 
will be suspended for 60 days 
frevn tomorrow morning as a 
result of a decision by the 
British Air Line Pilots’ Associ- 
ation, which represents over 
3,000 pilots in BA, over 
4,500 throughout the UK. 

Balpa was reacting to the 
decision announced late on 
Tuesday by the International 
Federation of Air Line Pilots’ 
Associations (Ifalpa) urging all 
its members — over 57,000 in 67 
countries — to implement such a 
ban In protest at the destruc- 
tion last week by the Soviet 
Union of a Korean Air Lines’ 
Boeing 747 with the loss of 269 
lives. 

Throughout yesterday, other 


individual national pilots* 
bodies began to react to the 
Ifalpa boycott plan. Pilots’ 
associations In Scandinavia and 
France said they would imple- 
ment the ban, and Australian 
pilots pat a ban on internal 
domestic air travel by Soviet 
diplomats and other officials. 

The Ifalpa remains confident 
that over the next few dry*, the 
ban is likely to become - f /.-onger, 
and that by early next week, it 
could be almost total— so far as 
the pilots are concerned. 

Yesterday, it was not clear 
what the British Airways 
management's own reaction to 
the boycott would be. There is 
considerable sympathy with the 
pilots' views, and it is possible 
that today, the management will 
itself declare that, because of 
the pilots' action, it is obliged 
under “force majeure” to for- 


MeanwhQe, ft has been 
announced that Sr L uis Sande, 
president of the heavyweight 
federal development bank, the 
BNDES, has been dismissed. 

No official explanation has 
been given for the dismissal of 
Sr Sande, who commanded a 
huge financial empire 

The new head of the BNDES 
is Sr Jorge Lins Freire, a 
former Finance Secretary of 
Bahia state and ex-president of 
the National Association of 
Development Banks. 

Peter Montagnoa in London 
writes: Despite Sr Galveas’ 
comments, commercial banks 
are expected , to insist on Brazil 
signing its IMF letter of intent 
before they disburse any new 
money. 14 It is a necessary con- 
dition for the disbursement of 
any further loans by the IMF 
and the banks,” said one yester- 
day. 

They were also surprised by 
Sr Galveas* suggestion that the 
targets set out in the pro- 
gramme are flexible. While 
Brazil may not be committing 
itself to a particular rate of 
inflation in the programme, the 
basic policy targets such as 
that of balanced government 
accounts are sacrosanct 

One interpretation being put 
on his remarks by foreign banks 
yesterday was, however, that 
the Brazilian Finance Minister 
may be seeking to persuade an 
anxious public that Brazil still 
has some control over its own 
domestic economic policy. 


Bahamas calls for inquiry 
into bribery allegations 


BY NICiCI KELLY IN NASSAU 

THE Prime Minister of the 
Bahamas, Sir Lynden Pindiing. 
has asked U.S. President Ronald 
Reagan for a federal inquiry 
to determine the source of a 
recent NBC television news 
story alleging he and other 
Bahamian government officials 
were being bribed to protect a 
major drug distribution opera- 
tion run from the islands by 
fugitive millionaire Mr Robert 
Vesco. 

The network quoted a U-S. 
Justice Department intelligence 
report stating that an associate 
of Mr Vesco has been “ allegedly 
paying approximately $100,000 
(£66.667) per month to 
Bahamian officials, including the 
Prime Minister.” 

Sir Lynden denied the allega- 
tions. tailing the NBC report a 
“ criminally conceived con- 
spiracy against the Bahamas.” 

He said Mr Vesco. who is 
wanted in the U.S. in connection 
with the disappearance of 
$224m from the IOS mutual 
fund he controlled, was deported 
from the Bahamas in April 
1981. 

The Prime Minister said he 
has instructed 'all the relevant 
government agencies to investi- 
gate the allegations concerning 
the alleged Vesco drug operation 
and to enlist the co-operation of 
all UR. government agencies 


claiming to have relevant 
information. 

The NBC revelations are seen 
here as part of a co-ordinated 
effort by U.S. law enforcement 
authorities to discredit the 
Pindiing government and force 
relaxation of the Bahamas’s 
tough secrecy laws. 

The U.S. Internal Revenue 
Service and Justice Depart- 1 
ment have alleged that bank 
secrecy has been used as a 
screen by U.S. tax evaders and 
drug smugglers to launder 
billions of dollars through off- 
shore tax havens like the 
Bahamas. 

A U.S. Senate committee 
report earlier this year recom- 
mended vigorous pursuit of 
Bahamians ** at any and all 
levels” who are involved in 
the drug traffic. 

The study suggested that if 
these persons could not be 
arrested in the U.S. and if 
extradition was denied, wide- 
spread publicity should be 
given to the charges and to 
evidence not prejudicial to 
later trial 

Last March the Bahamian 
Government suspended the 
licence of Columbus Trust Com- 
pany, once a part of Mr Vesco’s 
business empire, after U.S. 
authorities claimed it was being 
used by its American clients as 
a depository for illegal income. 
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mally suspend services for the 
60-day period. 

That decision would be effec- 
tively academic, since the pilots 
will implement a ban anyway. 
But it would get the BA 
management out of diplomatic 
difficulties with the Soviet 
Union, because for the airline 
to sever services of its own 
accord would be a breach of 
the Anglo-Soviet civil air agree- 
ment. 

BA has four flights a week 
between London and Moscow. 
What precisely is going to 
happen to Aeroflot's own four 
flights weekly between the two 
cities, and its once-weekly 
London-Leningrad service, was 
not clear yesterday. So far. the 
British Government has not 
decided to suspend Aeroflot’s 
operations. 

The UK pilots' action does not 




affect Aeroflot directly. Apart 
from any direct UK Govern- 
ment ban on Aeroflot the only 
way that airline could be in- 
convenienced would be if UK 
air traffic controllers and 
ground handlers decided not to 
facilitate Aeroflot flights over 
UK territory. 

In terms of commercial 
damage to BA and other air- 
lines. the ban on the flights is 
likely to be minimal This is 
because BA and other Western 
airlines can re-route passengers 
to Moscow via Eastern Euro- 
pean cities (Warsaw. Prague, 
Budapest Sofia or Belgrade) 
where connections direct to 
Moscow and other Soviet cities 
are available. 

Travellers may find their 
journeys longer and more 
circuitous, but they will still be 
able to get to file Soviet Union 


if they want to. 

On that basis, the pilots’ ban 
is more of a symbolic gesture 
than one deliberately designed 
to damage air transport links 
between the West and the 
Soviet Union. 

Nevertheless. the pilots 
strongly believe that it is a 
gesture that must be made, in 
order to demonstrate their 
revulsion at the Soviet Union's 
attitude and to try to win 
guarantees from Moscow that 
there will never be any repeti- 
tion of the affair. 

Part of the Ifalpa decision on 
Tuesday was to call for such 
guarantees. So for, there is no 
clear indication of precisely 
what the guarantees being 
sought are. 

Other air links between the 
UK and Moscow are provided 
by Japan Air Lanes, with three 


flights a week between London 
and the Soviet capital. So far. 
there is no indication of what 
the Japanese airline intends to 
do. 

Elsewhere yesterday, the 
Scandinavian Air Line Pilots' 
Association, representing about 
550 of the 1.220 pilots in the 
Scandinavian Airlines system, 
said its members would enforce 
the suggested ban from Tues- 
day. 

In Australia, the Federation 
of Air Line Pilots said that 
Soviet diplomats and officials 
would be banned from flying on 
Australian domestic flights for 
60 days from yesterday. 

In France, the pilots decided 
to bovcott Soviet flights from 
next Monday, but Air France, 
the flag airline, claimed that 
no decision to suspend flights 
was being considered. 


Chilean 
police detain 
40 on eve 
of protest 

By Mary Helen Spooner in 

Santiago 

CHILEAN police arrested at 
least 40 people during a protest 
march agamst General August** 
Pinnoehet's regime on Tuesday 
night. Approximately 300 
demonstrators blocked traffic 
and shouted anti-government 
slogans but were dispersed by 
police trucks with water cannon. 

Scattered demonstrations 
have taken place in Santiago 
and other Chilean cities during 
the past few days as the 
country prepares to face a 
fifth national day of anti- 
Govermnpm protest today and 
the regime prepares to cele- 
brate its 10th anniversary on 
Sunday. 

A i least 30 people have been 
killed, with more than a 100 
wounded and more than 2.000 
arrested during the first four 
monthly proles! s this year. 

Last month, the regime 
ordered an 11 hour curfew and 
mobilised 1S.OOO troops in ihc 
capita) to curl) any disturbances. 
Gen Pinochet- however, has 
indi eaied he does not plan to 
dispatch army troops to keep 
order during today's protests. 

Chile's major opposition 
groups, including the multi- 
party Democratic Alliance and 
the National Labour Command, 
have publicly urged Chileans to 
lake part in the protests by 
boycotting public transport, 
leaving school children at home, 
and beating saucepans in the 
evening. 

Supporters of Gen Pinochet's 
regime are planning to hold 
a pro-Government parade 
tomorrow. A right-wing group, 
ihe Pro Patria League. lias said 
its supoprtecs will form " civic 
commands " to defend the 
Government against its Marxist 
enemies. 
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Totally secure if they’re sailing 
with Atlantic Container Line. Right 
now, in the teeth of the recession 
we're investing hundreds of millions 
of dollars in new ships. 

Why? Because as masters of 
efficiency and innovation we are guar- 
anteeing your future, with a third 
generation of roll-on roll-off container 
ships that surpass in cost-efficiency 
and ingenuity our very considerable 
advances of the past 


• It’s a fleet as before totally dedi- 
cated to the North Atlantic 
A fleet ensuring the confidence and 
versatility you demand. 

With more ships A 

from more ports ■ 

With the capacity flHH 
to carry one or one 
thousand containers 
and non-containerised 
goods from giant Atlantic C 

cranes to vintage cars. No.1 on the 


ACL 


Atlantic Container Line 
No.1 on the North Atlantic 


With sophisticated technology 
and simple initiative, that moves your 
goods from your gate to your custom- 
er’s doorstep in the 
shortest possible time. 

H We care for your 

investment as if it was 
^ our very own, which in 

a way it is. 

That’s why weYe 
ainer Line putting our money 
rth Atlantic where our mouth is. 
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WORLD TRADE NEWS 


China ends ban on 
imports of U.S. 
farm products 


BY MARK BAKER IN PEKING 

CHINA has lifted an eight- 
month ban on imports of U.S. 
cotton, soybeans and chemical 
fibres and will increase imports 
of other agricultural products. 

Chinese officials have not 
indicated what levels of new 
purchases are being contem- 
plated, but they have hinted 
that increases are likely in 
grain imports. 

The move, announced by the 
Foreign Trade Ministry yester- 
day, puts an end to a bilateral 
trade row that has soured 
relations between the two 
countries over the past year. 

The end of the row was sig- 
nalled last month when the 
two Governments signed an 
accord allowing China an 
annual increase of 2 to 3 per 
cent in exports of textiles 
already covered by quotas. The 
ban on orders of cotton, soy- 
beans and chemical fibres was 
announced in January in 
retaliation against U-S- moves 
to cut quota increases on 
Chinese textile exports to the 
U.S. 

In a brief announcement 
today, the Chinese Trade 


chases in the areas covered by 
the ban and in grain. 

“One obstacle in the trade 
between the two countries has 
been lifted which will contri- 
bute to incr eased trade in 
grain and agricultural pro- 
ducts," he said. “As to how 
much China is going to buy, 
that will depend on the prin- 
ciples of equality, mutual 
benefit and the exchange of 
goods needed to make up 
deficiencies.” 

The implementation of the 
ban was seen as largely sym- 
bolic at the time because China 
had already sharply reduced 
imports of U.S. canon, soy- 
beans and chemical fibres for 
other reasons. 

It is believed that China still 
has good domestic supplies of 
conon and soybeans because of 
good harvests and agricultural 
reforms. Chinese imports of 
chemical fibres from the U.S. 
fell from $269.6m in 1981 to 
$124.5m in the first 11 months 
of 1982. 

The level of any new grain 
imports is also uncertain as 

China has experienced record 

Ministry said that “in view of harvests this summer in many 
the current situation" the grain-growing areas. 


January ban would be 
scrapped. 

A Foreign Ministry spokes- 
man, Qi Huaiyuan, indicated 
later that China was already 
preparing to make new pur- 


China imported only $183.6m 
of U.S. wheat in the first six 
months of this year compared 
with $624. 5m in the first half 
of 1982. Com imports rose to 
5158.1m from 582.1m. 


British coal group plans 
Philippines power project 


BV CHRIS SHERWELL IN SINGAPORE 


BURNETT AND HALLAM- 
SHIRE, British coal pAMj.Jk.tfi-, 


Government The company 
hopes to get back its invest- 


wants to put up a $300m coal- ment by selling to the state- 
fired power plant in a district owned National Power Corpora- 
cootaining SOm tonnes of tlon. at existing grid rates, elec- 
lignite in the northern Philip- tricity generated by the plant 
pines. Mr Geronimo Velasco, Revelation 


the Philippines Energy Minis- 
ter, said 
yesterday. 


of the develop- 
ment also comes at a time when 


- . iMtuk auu luiulo ak a uiuc wuvu 

m Singapore ^ Government of president 
Ferdinand Marcos is concerned 


The Manila Government in 

a reversal of l£ policy of re- over c<mtinue d economic sup- 


. . - „ . _____ port from foreign investors and 

SiSJSSL hankers following the assassl- 


developments, was encouraging 
the company to proceed. Mr 


nation of opposition leader 


VelascoT speaking ata confer- Aqptao on August 21. 

ence on Asian Energy, said he Mr Velasco said the govem- 
thought the project could be ment was reluctant to become 

directly involved in the project 
because a 300 MW coal-fired 
plant was already under con- 
struction In the same region, 


successful. 

The project is remarkable 
because it would be carried out 
at no cast to the Philippines 


Gas turbine 
orders won 
by Cooper 
Rolls 

By Lome Barling 

COOPER ROLLS, jointly 
owned by Rolls Royce of 
Britain and Cooper Industries 
of the U.S., the supplier of 
Coberra Gas Turbines to the 
oil and gas industries, has 
won two contracts worth a 
total of £15m to supply Rolls 
Royce RB-211 powered com- 
pression systems to operators 
in West Germany and Alaska. 

These bring orders for this 
equipment so far this year to 
15 complete sets valued at 
more than £50m, despite the 
still difficult conditions in 
world oil and gas markets. 

Rolls Royce said that while 
demand for large units — 
mainly for power generation 
—had fallen recently, equip- 
ment of up to 30Mw was still 
in good demand. 

The West German order is 
for two Coberra 6000 gas tur- 
bines, placed by Pipelin e En - 
gineerlng on behalf of METC 
Baan. The two RB-211 power 
units, each rated at 29,000 
h_p., win drive Cooper Besse- 
mer compressors at BEETG’s 
Porz pumping station, where 
their use will be for natural 
gas compression. 

The contract was won 
through Cooper Vulkan 
Compressoren, a joint 
venture company of Cooper 
Energy Services, of Mount 
Vernon, U.S. and Bremer- 
Vulkan Compressoren of 
Bremen. 

The other two RB-211 
Coberra 6000 turbines, for 
Alaska, are up-rated ver- 
sions each with an onput of 
over 33,000 h-p. These have 
been ordered by Bechtel 
Petroleum for the Sohio 
Construction Company. 

Coupled with Sultzer 
Brothers compressors the 
two sets will be used on 
Alaska's North Slope, pro- 
viding natural gas lift for oil 
recovery, bo the Prudhoe Bay 
field. Delivery on both con- 
tracts will be in mid-1984. 

The Coberra 6000 com- 
pression system combines 
the fuel efficient RB-211 gas 
generator with Cooper design 
power turbines. The RB-211 
for these two contracts will' 
be supplied from the Rolls 
Royce facilities at Ansty 
near Coventry, and Montreal, 
Canada. Work at Ansty is 
estimated to be worth £6m. 


Lome Barling reports on a Corby company's success in exporting animal feed units 

How to grow grass on the back of a lorry 


A CONTAINER-SHAPED unit “The main advantage of our 
in which grass can be grown system is its total reliability to 
artificially at the rate of one produce as much grass as 25 
tonne per day is proving to be a acres of land on a continuous 
major export success for its basis, regardless of weather 
manufacturers, Hydrodan of conditions." 

Corby, a company which is The Hydrodan Landsaver was 
backed by Kuwaiti investment. launched at the royal show at 
After about ten years of de- Stoneleigh in October 19S1. and 
velopment, partly by a Spanish was met with the natural 
company, the concept of scepticism of British fanners. 

this hydroponic system to feed Initial sales in the UK proved 
ami fftals where land will not to be slow and the company, 
support them is catching on fast established in Corbv with sub- 


that the Landsaver is ideal for 
farmers who want to increase 
their stock without buying more 
land, which may not be readily 
available nearby. 

One farmer with little more 
than a single field and a shed 
in which to house cattle is now 
building up a sizeable herd by 
using the system, he said. 

However. Mr Lusty admits 
that the European market is 
slow compared with the rest of 


the growth of grass. 

Mr Lusty's experience in glass 
fibre boat construction allowed 
him to build units of shoe box 
shape which could be sealed 
together, and he designed a 
mechanical system to rotate the 
trays. 

Pumps also had to be modified 


earlier this year, with remark- 
able results. In id days he had 
received letters of ercdlt worth 
nearly £200,000. 

In Hong Kong, he quoted for 
a 12 -tonne a day version for a 
Kowloon dairy which is short 
of fresh animal feed. In Korea 
a textiles magnate took on the 


to operate off low-power elec- n i v 0 f sole importer, while in 


around the world. 

The Middle East is the largest 
market, with orders worth 
around £800,000 having been 


As much grass 
as 25 acres 
of land 


placed, mostly in the past few 
months. Japan, is also a pro mis- allowed 
ing market, because high land system at less investment cost, 
prices, as is Australia because “ Every sale in the UK has 
of its arid conditions. since led to another sale, purely 


stantial grants available follow- 
ing steei closures, fell behind 
its targets. 

Mr Lusty, originally a boat- 
builder who had constructed a 
number of high-speed power 
boats for his Kuwaiti backer, 
then went to the US. to examine 
similar ventures in an effort to 
solve the problem. 

He came back believing that 
smaller and less expensive units 
than the £20.000 oce-tonne 
version were needed, and intro- 
duced two smaller models which 

farmers to try the the world, because of its com- 



paratively fertile land and 
favourable weather conditions. 
The original concept of the 


Hydrodan is now examining tiiro 4 ?h . wor £. ? f mo “ th „«® r Landsaver came from Spain, 
the prospect of selling its units satisfaction with tne results. Mr - 

for portable use. nh as on Lus * “*■ ««■“* *« * e 
ships carrying live anim als, and 
on the back of lorries, which 
is already being tried in 

AnctifiliA 

“ ■ a better long-term investment. „ 

Mr Geoffrey Lusty, the com- since it is almost certain to consuming manual system of 
pony’s managing director, said: appreciate in value, he suggests moving trays daily to allow far 


where the first versions were 
produced for Middle Eastern 
clients. These had two serious 
drawbacks — panel construction 
which created cracks in which 
While admitting that land is bacteria could breed and 

destroy the crop, and a time- 


grass produced is comparable in 
cost to that grown under normal 
conditions. 


tricity supplies. 

The module has a sump which 
is supplied with water, nutrient 
is added and sprayed on to the 
growing trays in an automatic- 
ally controlled cycle. 

Of the 672 trays in the 
Hydrodan one- tonne version, 84 
are harvested daily and will 
provide feed for as many as 120 
cows, the company soys. 

Production was transferred to 
the UK from Spain in early 
19S1. and £300,000 was Invested 
in the company, with Kuwaiti 
interests holding 78 per cent of 
the equity, the Industrial and 
Commercial Finance Carp 
(ICFC) holding 13* per cent 
and Mr Lusty 8* per cent. 

Grants of £15,000 from 
British Steel Industry and 
£30,000 from the European Coal 
and Steel Commission were re- 
ceived. and the factory was in 
an area later designated as an 
enterprise zone. Overall bene- 
fits amounted to more than 
£500,000 over ten years. 

Strong enquiries from the Far 
East and Australia prompted 
a visit by Mr Lusty to about a 
dozen cities in the region 


Japan a major company has 
offered a local manufacturing 
deal. 

Prospective buyers in 
Australia were Impressed by 
the low water to grass ratio 
the l;md saver requires, and 
Hydrodan now has plans to 
offer a dc-salinisation system. 


Problems of growth 
are becoming 
evident 


so that the unit can be run off 
sea water. 

Mr Lusty admits that the 
problems of growth are now 
becoming evident. since 
present turnover of around £lm 
a year could rise to £6m in 
four to five years, particularly 
if foreign market expectations 
are correct. Scandinavia and 
other countries with a short 
growing season are also seen 
as important, and as vet they 
have hardly been explored. 


TELEPHONE LINKS FOR COMMONWEALTH TALKS 

Britain’s timely gift to India 

BY JOHN ELLIOTT IN NEW DRHI 

COMMONWEALTH leaders impeded by the crossed lines or five factories to produce the 
should be able to com uni cate interferences, line breaks, and exchanges in partnership with 
relatively easily with their home general chaos that accompanies the Indian public sector, 
bases for a least two days of any attempt to communicate by Mr Baker finished his week- 
their week-long stay in India in telephone. long visit to India last night 

November for the Common- The government is now begin- having had talks on an order 
wealth heads of government njng to p i ace millions of pounds worth up to £500m which the 
n, S£r n8 L - - , „ worth of orders for various British Steel Corporation hopes 

The British Government is form5 of telecommunications t0 negotiate for modernising 
making a gift of two rural equipment and Plessey is ten- India’s Durgapur steelworks, 
electronic telephone exchanges dering for ^ order worth about and on other telecommunica- 
made by Plessey to be installed fonm to £23 m for rural ex- Uons railways orders that 
in the former Portuguese colony ptl!ir ,. B , Its tender ^ con. are being chased by GEC, STC. 
and holiday centre of Goa south eid^red in about -> fortnight and other companies as well as 
of Bombay where the heads of U? KenSth Baker British In- Plesse >'- 
fSfSSS h0ldhlS 3 Minister now rising 

end retreat India, made a timelv eesture ment officials to wsit the UK to 

The Indian telephone system JKJ* hf announ^d the eS study BriUsh Government’s 
is one of the worst in the world Sh vdliTow^ raDidlv in- Programme on computers in 
and the Indian Government is SiiTd i?k2 0W 66 pidIy schools and has suggested that 

stahed in Goa. India and Britain should set up 

Plessey would supply tech- a monitoring committee on tele- 
nical knowhow If it wins the communications that would 
contract, and help to set up four 


only just beginning to accept 
that the country’s economic 
development is being seriously 



FINANCIAL TIMES CONFERENCES 

The Financial Services 

Revolution 

Banks and Non-Banks 
in the 1980% 

London: 24 & 25 October 1983 

The Financial Times is pleased to announce this major conference on The 
Financial Services Revolution. With many leading figures present from 
both sides of the Atlantic, this conference will be a major occasion for 
appraisal, re-appraisal and debate on the future. 

Speakers will include: 


Mr Leland S Prussia 
Bank America Corporation 
Bank of America NT & SA 

The Hon Jacob Rothschild 
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Mr Russell E Hogg 

Mastercard International Inc 
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meet every six months. 


Air Call in U.S. business 
centre joint venture 

BY RAYMOND SHODDY 

AIR CALL, the UK telephone 
answering services company, 
yesterday announced a major 
U.S. joint venture to set up 
advanced electronic business 
centres in major American 
cities. 

The joint venture is with 
Combined Network, an indepen- 


substantial profits. 

Mr Tayler said that Air Call 
had already spent about £Im 
developing the business centres. 
The concept had become 
possible in the UK because of 
liberalisation of the tele- 
communications market. 

The first system should be 
dent telephone company, and connected in the UK later thin 


the first of a series of new busi- 
ness centres is due to open in 
Chicago In October. 

The centres, which are in- 
tended to be an electronic 
services version of a fast food 
chain, will offer businessmen 
advanced telex, electronic mail, 
service dispatch as well as 
computerised answering ser- 
vices. 

Combined Network will fund 
the first 87.5m cost of the 
venture. 

Mr Warren Tayler, managing 


year. Eventually Air Call plans 
to turn all of its 35 telephone 
answering and radio paging 
centres in the UK into 
computerised business centres 
offering electronic services to 
local business communities. 

Air Call had already sold 
systems and the expertise to run 
them in Sweden and Switzerland 
but yesterday’s announcement 
is the first major joint venture. 

Mr Tayler said yesterday that 
after years of going to the U.S. 
for technology it gave his corn- 


director of Air Call, said v ester- pany a tremendous boost to have 


day he believed the turnover of 
the U.S. operation would reach 
$70m by the fifth year with 


a company such as Combined 
Network coming to the UK in 
search of expertise. 


New Zealand to review 
car import loopholes 

BY DAI HAYWARD JN WELLINGTON 


NEW ZEALAND'S Ministry of 
Customs has ordered an urgent 
review of loopholes in New 
Zealand customs regulations on 
imported cars which have 
allowed two of the major multi- 
national car companies to 
“ launder ” car packs from 
Japan. 

The majority of cars come 
into New Zealan d in completely 
knocked down (CKD) form for 
local assembly. 

CKD cars from Japan carry 
a 45 per cent duty but the duty 
on Australian and British car 
packs is only 6,25 per cent. 

Ford and General Motors have 
been importing Japanese car 
packs through Australia. They 
add sufficient Australian com- 
ponents to qualify for the pre- 
ferential 6.25 per cent duty. 

According to Ministry officials 
this has meant a savins of up 
to NZ$1,500 (£650) on each 
vehicle. Some car assembly 
companies and manufacturers 
claim Ford and GM have 
secured “ an intolerable price 
advantage by laundering 
Japanese car packs through 
Australia." Ford calls the prac- 
tice *’ multi-sourcing ” and 
points out the practice is legal 
under national regulations. 


preference tariff on British and 
Japanese cars be abolished both 
Ford and GM lobbied to have 
the preference returned. 

In the tight competitive 
market in NZ, the benefits 
gained by Ford and GM have 
given them a competitive edge 
claim their competitors. 

• For the first time the New 
Zealand Government has in- 
cluded Soviet-made vehicles in 
its annual bulk purchase of 
vehicles for Government depart- 
ments. 

Forty-four Lada-Niva four- 
wheel drive vehicles have been 
bought for land and survey, 
forestry and hydra-electricity 
work. Soviet vehicles will be 
imported completely bulit-up 
through Amalgamated Market- 
ing. which is a leading exporter 
of New Zealand’s primary pro- 
duce to the Soviet Union. 

The total Government vehicle 
order is for 3.082 vehicles 
ranging from heavy trucks to 
motor-cycles. It is worth 
$NZ45m. The biggest single 
order was won by General 
Motors which will supply 1.048 
vehicles, a drop of 300 on last 
year's contract. The second 
biggest order goes to Nissan 
with BS0 vehicles compared with 
273 last year. Ford, 451, and 


Leyland Zimbabwe venture 

BY jOHN GRIFFITHS 

A NEW joint venture to import cent by Talbot Motors and 23 
Land mas ter truck kits to Zim- per cent by GKN Fasteners, 
babwe has been set up between RCA is t0 ^ renamed, and 
Land Rover-Leyland*s Zimbabwe win import the medium- wight 
subsidiary and ZJmitra. a Landmaster trucks in kit form 
privately-owned Zimbabwean from Leyland’s Bathgate, Scot- 
company. i and plant. It will hold the sales 

Leyland Zimbabwe and Zimi- franchise for the trucks, but 
tra have acquired Rootes Central they will be assembled by Ley* 
Africa (Pty). an importing com- land Zimbabwe at its plant at 
pany previously owned 77 per Mutare. 


When there were suggestions Toyota. 278 vehicles, were other 
a few months ago that the big contracts. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100): engineering orders (1975=100); 


retail sales volume (1978=100): 

retail sales value (1978= 

100 >; 

registered 

unemployment 

(excluding 

school 

leavers) 

and 

unfilled vacancies ( 000 s). 

All seasonally adjusted. 




Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 



prod. 

output 

order 

voL 

value* 

ployed 

Vac*. 

1982 








3rd qtr. 

1Q2J 

883 

84 

1083 

150.7 

2337 

lit 

4th qtr. 

102JJ 

87.4 

89 

110.7 

1843 

2313 

115 

December 

103.1 

87.7 

88 

1123 

2153 

2349 

its 

1983 








1st qtr. 

103.6 

89.4 

88 

111.1 

153.1 

,3.003 

124 

2nd qtr. 

103.7 

893 


113.6 

158.7 

2387 

135 

January 

103.0 

90.0 

86 

110.1 

154.7 

2383 

122 

February 

104.4 

89.3 

96 

lll-l 

1483 

3,001 

124 

Starch 

1033 

89.0 

82 

1113 

155.1 

3326 

126 

April 

104.0 

89.1 

93 

1123 

1573 

3,021 

134 

May 

1043 

89.9 

88 

113.7 

159.1 

2.970 

131 

June 

102.7 

883 


114.0 

159.1 

2368 

139 

July 




113.5 

1663 

2357 

153 

August 






2.941 

162 


OUTPUT— By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output. 


housing starts (000s, monthly average). 

Consumer InvsL In tin d. Eng. 

Metal 

Textile House. 


goods 

goods 

goods 

output 

xnnfg. 

etc. 

starts* 

3rd qtr. 

91.4 

9L2 

122.6 

863 

723 

71.4 

17.1 

4th qtr. 

92.4 

893 

1223 

853 

693 

71.5 

15.1 

1983 

1st qtr. 

93.1 

91.0 

1253 

86.1 

753 

71.7 

173 

2nd qtr. 

93.4 

893 

125.1 

853 

773 

723 

19.7 

January 

93.0 

913 

123.0 

86.0 

783 

723 

153 

February 

933 

91.0 

1273 

873 

74.0 

713 

173 

March 

933 

913 

125.0 

863 

733 

733 

203 

April 

933 

90.0 

126.0 

85.0 

79.0 

71.0 

173 

May 

94.0 

903 

127.0 

873 

80.0 

733 

183 

June 

93.0 

90.0 

123.0 

863 

753 

723 

223 


EXTERNAL TRADE— Indices of export and Import volume 
f 1975— 100); visible balance; current balance (£m); oil balance 
(£m); terms or trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USSbn* 

1982 
3rd qtr. 

4th qtr. 

December 

1983 
1st qtr. 

2nd qtr. 

January 
February 
March 
April 
May 
June 
July 


125.1 

123.7 

+ 609 

+976 

+ 1313 

1003 

183 

131.4 

124.0 

+1,262 

+1,790 

+1,736 

993 

17.0 

135.0 

123.8 

+508 

+684 

+692 

99.7 

17.0 

1293 

1313 

-194 

+482 

+1,764 

983 

1734 

1273 

132.4 

-654 

+ 96 

+ 1,490 

100.4 

17.71 

120.8 

1333 

-470 

-245 

+ 529 

98.7 

16.85 

129.4 

1333 

-121 

+ 104 

+613 

98.6 

1638 

1383 

126.8 

+397 

+623 

+622 

98.1 

17.34 

123.8 

1313 

-310 

- 60 

+485 

993 

17.66 

124.7 

134.7 

-506 

-256 

+420 

1093 

1732 

132.4 

1303 

+ 162 

+ 412 

+ 585 

101.6 

17.71 

123.0 

1323 

-350 

-100 

+440 

101.4 

1734 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth, at annual 
™l e>: d °5J esUc credit expansion (£m); building societies’ net 
mfiow; HP, new credit; all seasonally adjusted. Cl ear Ins Bank 
base rate (end period). 

Bank 


1982 
3rd qtr. 

4th qtr. 
December 

1983 
1st qtr. 

2nd qtr. 

January 

February 

March 

April 

May 

June 

July 

August 


Ml 

M3 

advances DCE 

% 

95 

% 

£m 

153 

9.1 

283 

+4.738 

173 

123 

263 

+4393 

14.9 

83 

233 

+ 730 

93 

8.1 

10.6 

+4,456 

15.3 

14.6 

15.0 

+5,035 

73 

63 

6.7 

+ L099 

10.6 

7.6 

13.1 

-1309 

10.7 

10.0 

1L9 

+2.048 

12.1 

13.7 

133 

+2,010 

15.6 

133 

123 

+ 1,071 

18.1 

163 

383 

+ 1344 

14.0 

12.5 

213 

+ 786 


Bare 

BS HP rate 
inflow lending % 


1,796 

2,139 

490 

1,174 

1,071 

391 

386 

397 

433 

319 

319 

739 


2323 10-59 

2,473 10.13 

848 10.13 

2.499 10.50 

2,498 9.50 

857 1146 

792 1L00 

850 1030 

783 10.00 

847 . 19.09. 
868 930 

783 9 JO 

9 JO 


Indices of earnings (Jan 1975=109}; basic 

reiaii’ n.Hffi 5318 P pi , ccs manufactured products 
(isoo — 100 ), retail prices ana food prices (1974 = 100)' FT 

sss%issso{^ i952=ioo,: 

Earn- Basic Whsale. 
logs* mails.* nrnfg.* RPl* 


1982 
3rd qtr. 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 

June 

July 

August 


FT* 

Foods* comdty. Strlg. 


227.8 
23 L3 

235.9 
240.8 
232.4 

231.1 

238.2 
237.7 
241.1 
2-13.5 


115.4 

119.4 

124.6 

123.7 

124.1 

125.4 

124.2 
123.1 

123.8 
124.0 
123 J! 


118.7 
120.1 

121.8 

124.2 

1 2 1.2 
121.7 
122.4 

123.6 
124.3 

124.6 
1243 


323.0 

325.4 

327 J) 

333.7 
325 J 
327 J 

327.9 

332.5 

333.9 

334.7 
3363 


297.0 
2983 

302.1 

306.3 
3014} 
302.1 

302.4 
3(14.6 

305.6 
300 

308.7 


“ Not seasonally adjusted. 


328.83 

23834 

277.29 
272439 
255.46 
256.25 
277 JS 
274J6 

267.01 
272.89 
28236 

293.02 


91J 

89J 

80J 

84J 

81.9 

80.7 
79.1 

82.8 

84.9 
85 J 
84.8 
87.4 
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UK NEWS 


TRADES UNION CONGRESS AT BLACKPOOL 


Scargill attack 
on Solidarity 
meets rebuke 


tEss at Blackpool Quarterly deficit on 

Attack on ‘private current account 

world’ of boardroom largest since 1979 


BY OUR LABOUR STAFF 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


Lloyd’s will screen 
top job candidates 

BY JOHN MOORE. CITY CORRESPONDENT 

THE LLOYD'S ruling authorities Sir Peter has decided to leave as 
will informally scrutinise the back- chairman when he has completed 
grounds c>f candidates for the post one year of a possible second four 
of chairman of their insurance mar- year stint on the ruling council. He 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


SENIOR British trade union lead- 
ers yesterday sharply criticised Mr 
Arthur Scargill, left-wing president 
of the National Union of Minework- 
ers, for a strongly worded attack on 
Poland's banned independent trade 
union, Solidarity. 

The scale o! the criticism, togeth- 
er with the decisive and far-reach- 
ing policy shifts of this week's con- 
ference of the Trades Union Con- 
gress (TUC). highlights the new iso- 
lation of the hard Left 
Mr Scargill in particular has 
seemed exposed, and even left-wing 
colleagues on the TUC general 
-council are privately expressing 
their unease with his stridency, his 
increasing distance from his mem- 
bers, and the resultant fragmenta- 
tion of a Left already in retreat 
The moves against Mr Scargill, 
clearly indicated earlier when the 
conference rejected his appeal not 


DEMANDS ior public companies to 
** Ul\v be made more accountable to their 

shareholders and employees were 
supported by the TUC yesterday. 

CORRESPONDENT Mr Bryan Stanley, general secre- 

tary of the Post Office Engineering 
and there were suggestions yester- Union, spoke of a private world in 
day that the union might reconsider which outsiders, especially staare- 
Mr ScargiU's appointment as presi- holders, were unwelcome. Among 


dent for life. 


the areas where the TUC would like 


Mr Trevor Bell, leader of the to see improvements are: 
white-collar of the min ers' union, # Procedures for nominating direc- 
said: "He could be heading for trou- tors and chief executives: 
ble now." Mr Sid Vincent, the Lan- •Provision of information to share- 
cashire area president, said: "You holders and employees; 
never know what he is going to do •Ability of all shareholders to par- 
next The miners have always been ticipate or not in decisions such as 


ment but now president of the So- 
cial Democratic Party, told a fringe 
meeting of trade unionists in Black- 
pool that the Labour Party was 
"moving along the road to decay so 
fast that it could no longer see the 
milestones pass." 

She applauded the TUCs deci- 
sion this week to open up talks with 
the Conservative Government on 


BRITAIN'S current account of the 
balance of payments moved sharply 
into deficit in the second quarter of 
this year according to revised esti- 
mates yesterday. 

These put the deficit for the three 
months to June at £300m, the larg- 
est in any quarter since the begin- 
ning of 1979. 

The second quarter deficit repre- 
sents a sharp change compared 


Mr Ian Hay Davison. Lloyd's 


will also come off the council. 
Instead of the usual four places 


Current 

Balance! 


chief executive, has already said: on the council, there are now. there- 
“We must lake great care in the fore. five. 

choice of the new chairman so that Lloyd's is postponing the date for 
no finger of criticism can be lev- closure of the nominations from 


elled against him." 


September 14 to 20 because of the 


The new informal procedures fof- increase in numbers required. 


low the announced departure of Sir 
Peter Green as chairman. 


Three candidates are now run- 
ning for office, including Mr Ivor 


supporters of Solidarity." 


the use of company funds for politi- 


cs planned reform of trade unioo with the first three months of the 
legislation, and predicted a growing year, when the revised estimate 
and irreversible rift in its relations suggested a surplus of £780m. 
with the Labour Party. A large part of this change re 

“There is now much influential suits [ ro m the erratic pattern of oil 
support for a fundamental reapprai- pro fits during the period. Profits 
sal of the direction and role of the earned overseas by oil companies 
trade union movement," she said. fell in the second' Quarter, while 


Mr David Basnett, influential cal donations and more effective 
genera) secretary of the General use of annual meetings as opportu- 
and Boilermakers' Union said: "It nities to question directors, 
occasions some surprise that a man Mr Stanley accepted that there 
who is a member of the general had been recent improvements in 
council should condemn a free the content of annual reports and 
trade union movement in another accounts. But he said this was 
country.” usually information required by 

Mr Terry Duffy, president of the law. and boards of directors were 
engineers' union, said: “I think it is still able to be selective about what 


• MAJOR increases in research 
and development funding in manu- 
facturing industry were called for. 
The Association of Scientific, Tech- 


year. when the revised estimate 0 IfcdlBj 

suggested a surplus of £780m. - BALANCE egg 

A large part of this change re 0-5 OF fWMENTS “ 

suits from the erratic pattern of oil otri — s — s — = — i — s 

profits during the period. Profits T952 19S3 

earned overseas bv oil companies , . , r , . , 

fell in the second quarter, while “ large 1 *- ** result of hl 6her non- 


profits remitted by British compa- cd imports, 
nies to overseas parents increased. These have come m to bridge tne 
_ . , . . . gap between a buoyant consumer 

The current balance was also de- ^ a slower flow of gDods 


Mr Davison indicated this week Binney, of Bowring, and Mr Murray 
that all members of the Lloyd's ruF Lawrence, who head Bowring's lin- 
ing council had decided to disclose derwriling interests. Mr Lawrence, 
their business interests to one an- u former deputy chairman of 
other so that apparent and real con- Lloyd's, is lipped to become the 
flirts of interest could be identified, next chairman 

Syndicates fight claim 

BY OUR CITY CORRESPONDENT 

TWO Lloyd's insurance syndicates, plaintiffs to the two syndicates. A 


nical and Managerial Staffs said ^ inci ^ ased P a y™ ents _to ^ materials out 0 f stocks. The im- numbers #27 and 628 specialising in grass $2m is understood to be in dis- 

that many overseas competitors tfie t *l irop,?a " Community in the a that if stocks were to be the insurance of livestock, are fight- pule, before allowance tor insur- 

spent up to three times more of ^ cond quarter. However, after at an appreciable rate dur- mg a legal action started in the UK am-e premiums paid, 

their national resources than Brit- s P eciaJ eaects are ta " en in “ ing the rest of the year, the current courts this week by two German in- In the latest action the plaintiffs 

ain account, it appears that Britain s account might come under in- surance groups and an Italian in- are seeking a declaration that live- 


.... -f Mn.-uuu quarter. However, cmer 

spent up to three tunes more oi . . , 

teir national resources than Brit- ““ s f“ la] cfferts ““ 

. account, it appears that Bntams 

alii. - - 


mg a legal action started in the UK unco premiums paid. 


appalling that a trade unionist can 
condone murder and imprisonment 


to talk to the Government i ro labour of ^de unionists in Poland who 
law. reached the floor of the meet- ^ to se^ what we ^ 
mg m Blackpool yesterday m a way in ^ nuntry. I do not believe he 
that would have been unthinkable ^ speaking on behalf of miners in 
two years ago. this country." 

During the economic debate. Mr .. - 


Alistair Graham, centre-right gen- 


Mr Scargill was absent yesterday 
- he had returned to his union's 


era) secretary of the Civil and Pub- , 

lie Sen-ices Association, drew ap- SheBteld headquMiers hecaoseoi. 

delegates when he maWo^vSSy no mentaofhis 
satd: -I heheve that every one Umt oSrnto sSUritTlJr Sca^pil 
Arthur Scargdlcomes on the telev,- ggtte letter eitpli 

sion screen and talks about indus- . ^ 

trial action, then the trade union . ' 

movement falls lower and lower in He 1 have always argued m i 
public esteem." support of free and independent 

Mr Graham’s statement was trade unions ffiroughout the world, 
against the background of criticism recogmsu^ tiiat they may hold 
from TUC leaders over a letter from views and advocate policies with 
Mr Scargill to Mr Michael Banda, wbich 1 personally disagree, 
general secretary of the far left- “The same is true for unions here 
wing Workers’ Revolutionary Party, in Great Britain. Regardless of 


general secretary of the far left- “The same is true for unions here 
wing Workers’ Revolutionary Party, in Great Britain. Regardless of j 
printed yesterday in the party's whether I agree with their atti- 


newspaper. News line. 


hides, I have always fought for 


In the letter Mr Scargill says he their rights to determine and imple- 
wishes to clear up any ambiguity ment their policies. 


about his position on Solidarity. 


“My reference to the Polish Gov- 


He writes: “I am opposed to Soli- enunent’s amateurism is a refer- 
darity because I believe it is an an- ence to the clumsy, savage and bru- 
li- socialist organisation which de- tal way in which they have dealt 
sires the overthrow of a socialist not only with Solidarity but with 
state. the Polish people, as compared to 

“I do not and. never have support- the subtle approach of Britain's To- 
ed measures which are against hu- ly Government, which is steadily 
man rights, either in Poland, the destroying the democratic structure 
Soviet Union or anywhere else, but of our own society. 

• l will not associate myself with . “1 pointed out in my letterthat I 
those elements (including you) who felt that the energies of the British 
seem paranoiac in their determina- trade union and labour movement 
lion to sumsh a socialist system." would be better employed in unit- 
He hopes for unity to defeat the ing to defeat Thatcher than interne- 
present Government “which makes cine sniping such as News lane 
the Polish administration seem a)- thrives on." 


most amateurish bv oomnarison." 
Mr ScargiU’s remarks come only 


Mr Jerzy Mfiewski, a director of I 
NSZZ Solidarity, the union's ctH>r- 


weeks after his speech in Moscow dinating office abroad, said: “I am 
criticising the leaders of both the very sad at Arthur ScargiU's state- 
U.S. and Britain for their policies ment which could have been writ- 
on peace, which attracted strong ten by General Wojciech Jaruzels- 


criticism from many quarters. 

Yesterday's strongest attack was 
made by Mr Frank Chappie, the 


Referring to the claimed deaths ! 
and imprisonments of trade union | 


TUC president, who said: "I am leaders in Poland, he said: “If Ar- 
shocked and surprised that anyone thur Scargill were Polish, be would 
could take the view that Eastern either be dead or in prison, or in 
European and Communist dictator- biding. That is the fate of leaders of 
ships can be supported. He is some Poland's workers, 
sort of fboL “If Arthur Scargill equates social- 

“I regard these sort of remarks as ism with a dictatorship that de- 


the ravings of an idiot." 


stroys free trade unions and keeps 


The miners’ delegation, meeting democratically elected union lead- 
today, is likely to have to consider a ers in jail, then his use of language 
censure motion against Mr Scargill, no longer corresponds to reality." 

Sinclair opens up 
home computer 
market in China 


BY ALAN CANE 

SINCLAIR RESEARCH, the UK 
computer group headed by Sir Clive 
Sinclair, has agreed to provide its 
best-selling ZX81 and Spectrum 
home computers in kit form for as- 
sembly by the Chinese in a pur- 
pose-built factory in Canton. 


rate section within the Ministry of 
Electronics is responsible for devel- 
oping the market for home comput- 
ing under Mr Wang Yingquan. the 
deputy director general. 

They are anxious to improve 
their skills in computing, microelec- 


... Q tronics and related disciplines and 

Mr ^gelSearle, managing three- ^ home ^ an ideal 


tor of Sinclair, said yesterday: “Un- . education. 

^ Comfuterworid, for exam- 
pie, a joint venture between the 
and Spectrum computers for tnal Wvistiy of Electronics and 


assembly. , 

"If this trial is successful I am 
confident it will lead to large quan- 
tities of Sinclair personal compu- 
ters being sold in China in the com- 
ing years." 

Agreements have been signed 


the large U.S.-based Compute r- 
SSfuJ t am publishing group, has more 

large quan- than 200,000 readers, 
aal compu- Special computer programs, 
in the com- will make it possible for the 

Sinclair Spectrum to produce Chi- 
•en signed nese characters on its display 


with the South China Computer screen, are being developed by the 
Company and the China Electronics Peking Software Academy. The 
Import and Export Corporation. Chinese are also keen to develop a 
The Chinese have committed an in- version of Micro net 800, Prism's 
itial EI(taa to the venture. revolutionary system which uses 

Chinese hardware and software viewdata technology (Prestel in the 
technicians are due to visit the UK UK) to distribute computer soft- 
in the next few weeks to gain expe- ware to computer owners, with a 
rience in Sinclair’s manufacturing view to covering Chinas remoter 


and assembly techniques. 

Mr Richard Hease, managing di- 
rector of Prism Microproducts, Sin- 
clair’s UK distributor, said Sinclair 
was the first British company to ap- 


provmces. 

Prism Microproducts has a con- 
tract to mount a series of exhibi- 
tions and seminars in Peking. 
Shanghai and Guangzhou where 


preach fte Chinese with a view to British microcomputer companies 
opening up their home computer which make peripherals for the Sin- 
market: The Sinclair computer and Clair computers will be able to dem- 
its peripherals form an idea) entry onstrate their wares to the pin- 


point for the Chinese both in the 
home and in education." 

The Chinese are taking home 


The first exhibition wiD be in No- 
vember this year. The BBC is al- 
ready known to be interested in 


other information they provided. 
Far too often awkward questions 
were brushed aside 
If there was any doubt about wby 
the TUC should be concerned about 
accountability in public companies 
and the interests of shareholders it 
should be remembered that many 
trade unionists were major share- 
holders through the investment of 
their pension funds, he added. 

• MRS SHIRLEY WILLIAMS, for- 
mer minister in a Labour govem- 


• OPPOSITION to further industri- ™ rnenl * mov r in S ****"? creased strain. 

al rationalisation schemes such as Jrom substantial surplus towards anaIysls believe, however, 

the one carried out in the steel cast- de i!5 lt ' . , , , . . , that the flat figures for UK industri- 


couns this week by two German in- 
surance groups and an Italian in- 
surance company. 


In the latest art ion the plaintiffs 
are seeking a declaration that live- 
stock reinsurance contracts ar- 


The revised surplus for the whole 
of last year is now put at E5.4bn. 


The action has been started by ranged with the insurance groups 
the Deutsche Riickversicherung by the syndicates in 1977. 1978 and 


the one carried out in the steel cast- ae i!5 11 ' . . . . that the fiat figures for UK industri- the Deutsche Riickversicherung by the syndicates in 1977, 1978 and 

ings sector by Lazard Brothers, the . , e re ^' ised sur P lus ‘ or toe whole -j production this summer indicate AG. Securitas Bremer Allgemeine 1979 are avoidable and have boon 

merchant bankers, was endorsed. ‘v . ‘ s now P ul at ~ that little stockbuilding bas taken Versicherungs AG. both West Ger- validly avoided. 

Mr Bob Garland, general secTe- Against trus tne surplus for tne urst pj ace ^ f ar _ an d that stocks may man insurance groups, and Com- They are seeking an account or 

tary of the Amalgamated Union of haU of thls ?*** “ c,ie6m - even be on the decline again in the pagnia Di Assicurazione di Milano all premiums paid to and claims 

Engineering Workers' foundry sec- The balance on visible trade third quarter. SPA. an Italian company, against paid under I he livestock contracts, 

tion. said h had been impossible for moved from an average monthly Yesterday’s figures showed that Mr James Neil Eric Butcher, who is and an order for repayment to the 

unions to obtain information about surplus of £17?m last year to an av- the surplus earned on financial and being sued as the representative pluintiffs of any balance of claims 

the scheme - which eventually re- erage monthly deficit of £140m in other services continued to increase underwriter of Lloyd's syndicates pdid over premiums received, 

suited in plant closures and redun- the first half of this year, and in the second quarter to C2.21bn. 627 and 628. They are also seeking interest on 

dancies - on grounds of commercial £220m per month in the second compared with L2.12bn in the first The action is intended to recover any balance which the court de- 


Mr Bob Garland, general secre- Against this the surplus for the first 
tary of the Amalgamated Union of half of this year is C466m. 
Engineering Workers' foundry sec- The balance on visible trade 
tion. said it had been impossible for moved from an average monthly 
unions to obtain information about surplus of £17?m last year to an av- 
the scheme - which eventually re- erage monthly deficit of £140m in 
suited in plant closures and refun- the first half of this year, and 


dancies - on grounds of commercial C220m per month in the second 


confidentiality. 


quarter. The increase in this deficit quarter. 


ADVERTISEMENT 


627 and 628. They are also seeking interest on 

The action is intended to recover any balance which the court de- 
money already paid out by the cides they are owed. 



Liberty Life: building 
a British base 


BY RICHARD ROLFE 


In a further part of the series on South African commerce and industry, 
Richard Rolfe, editor of Finance Week, Johannesburg, interviews 
Mr. Donald Gordon, chairman of Liberty Life, to talk . about 
Liberty Life’s links with the City and Us plans for 
further expansion in Britain. 


fundamental principles: 

To anticipate policyholders’ changing needs and 
then develop innovative insurance techniques to 
meet those needs before our competitors do; 

To follow creative investment strategics that yield 
high bonus rales for policyholders and dividend 
growth for shareholders. They have enabled Liberty - 
Life to achieve a position of market leadership 
which it has trainiained since 1965; 


- To build dedicated and enthusiastic marketing 

ry, and management teams that together achieve 

dynamic growth at high levels of efficiency. 


Rolfo: Liberty Life Assoditi m is a Johannesburg- 
based insurance group with growing interests outside 
South Africa. What is your international slralegy? 

Gordon: Insurance is essentially an international 
business and we believe the U.K. offers exciting op- 
portunities for a life insurance-orientated financial 
services group organized along the lines that have 
been so successful in South Africa. 

Rolfe: Your main interests in Britain are cuSrrmlly in 
life insurance and property? 

Gordon: Yes. In 1981 Liberty Life Association was 
listed on the London Stock Exchange and early in 
1982 we reconstituted a subsidiary company, Trans- 
Allaniic Insurance Holdings (TAI). into a London- 
based international holding company. As a result or 
the recent issue of 20 million new shares in TAI to 
Lincoln National Life Insurance Company of Fort 
Wayne. Indiana, for £30 million, Libcny Life's in- 
terest in TAI has been reduced from 66 r o ro Sift. 
The new capital injection has increased TAI's capital 
resources and reserves ro around 1130 million, in- 
cluding uncommitted cash resources of well over 120 
million. 

TAI has a 24T» stake in the Sun Life Assurance 
Society, a long-established life insurer with assets of 
over £2.3 billion. That makes us by far the largest 
shareholder in l his major life office. TAI's other 
main investment is a stake or nearly 30°a in Capital 
& Counties, a fast growing U.K. properly develop- 
ment company vv ilh assets of about £250 million. 

Rolfe: Are you satisfied w ilh the results so far? 

Gordon: Well our 13.7 million shares in Sun Life 
were bought at an average cost of 26Sp per share and 
they arc now quoted around 560p and dividends 
have grown by over 20ti per annum for the post 
three years. 

Rolfe: Wfcal was your first link with the U.K.? 

Gordon: Our links with -London go back many 
years. In 1962 Liberty Life was involved in the 
formation or Abbey Life and wc held a 5Ci°-'o in- 
terest in the company until 2965 when Guardian 
Royal Exchange Assurance acquired control c>r 
Liberty Life. The GRE was. in faci, our parent com- 
pany until 1978. In that year a South African con- 
sortium, which included the Standard Bonk group 

GROUP PROFILE 

Liberty Life has been something of a 
phenomenon on the South African insurance 
scene. Established in 1957 by Donald Gordon, hs 
present chairman, with an initial capital of 
£50 000, it is today the third largest life insurance 
group in the country and the largest shareholder- 
owned group. Total assets are currently in ex- 
cess of Cl. 5 bn. Liberty Life is listed on both the 
London and Johannesburg stock exchanges and 
its holding company. Liberty Holdings, is also 
listed in Johannesburg. Liberty Life's success 
has been largely due to Mr. Gordon's talent for 
devising new life insurance techniques and his 
flair for developing bold and imaginative invest- 
ment strategies- 


and certain of the directors or Liberty Lite, bought 
back a large part of the GRE's holdings and conirol 
of Liberty Life returned to South Africa. 

Rolfe: Whal i« j our relationship with the GRE now? 

Gordon; The GRE still has over 10*» of Liberty 
Holdings and it holds 51 % of Guardian National In- 
surance, a fisted South African short-ierm insurer in 
which Liberty Life holds 43.4*». I, myselfi have 
served on the GRE board since 1971 and serve as 
chairman or Guardian National Insurance in South 
Africa. 

Rolfe: How significant is the Liberty Life group on 
the Sooth African scene? 

Gordon: Since we started 25 years ago we have 
grown very fast. Today wc are rhe third largest in- 
surer in the country, and the largest shareholder- 
owned group. The two larger life offices are both 
mutuals and arc much older. By the end of 19S2 the 
total assets of the Liberty Life group had passed the 
£1.4 billion mark and taxed profit, at over £15 
million, was 201* up on 1981 . For the past 20 years 
Liberty Life has increased its ordinary dividend 
.every year at an average compound rate of 37.4 ,r «. 
In London Liberty Life is currently quoted at 
around £30 per .share compared with £10 when it was 
listed two years ago. 

Rolfe: Can ;ou pinpoint the main factors behind 
Liberty Life’s impressive growth? 

Gordon: Our success has been based on three 


Rolfe: Would you say a bit more about your invest- 
ment philosophy? 

Gordon: It is something in which I take a close per- 
sonal interest. Obviously wc seek attractive yields 
and asset appreciation. But beyond that our invest- 
ment philosophy has two distinct features. The first 
is that we luvc long had gteat faith in the potential 
of commercial properly and a belief in the synergy 
between property and equities on the one hand and 
life insurance ns an investment on the other. Thai 
belier has really paid off in terms of income growth 
and asset appreciation and our investment results are 
one of our strongest marketing tools. At the end of 
19S2 the Liberty Life group's properly interests had 
a market value of over £360 million, represent ing 
about a quarter of our total assets. If Capital & 
Counties’ property interests arc included that figure 
exceeds £570 million. 

Rolfe: How are your property ini r rests organized? 

Gordon: One of Hie reasons for our performance in 
the real estate field is that early on we acquired Rapp 
A. Maisicr, an outstanding property development 
company, which we integrated into the Liberty Lite 
group. Rapp <£. Maistcr covers both construction and 
administration and has a strongly entrepreneurial 
approach. 

Rolfe: You mentioned there arc (w o aspects to your 
investment philosophy. Hint K the other one? 

Gordon: Acquiring strategic holdings in maior in- 
dustries with outstanding growth potential. In other 
words, in addition to carefully selected portfolio in- 
vestments we are prepared to acquire sign i I leant 
holdings in companies with above average potential. 

1 or example we believe strongly in the long-term 
future of coal us an energy source and conirol just 





LIBERTY LIFE ASSOCIATION: TEN YEARS OF GROWTH 



1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 

1981 

1962 


Rm 

Rm 

Rm 

Rm 

Rm 

Rm 

Rm 

Rm 

Rm 

Rm 

New premium income 

30.5 

30.5 

22.5 

28.1 

29.7 

36.9 

58.8 

ICO 6 

108 4 

135 0 

Tola] income 

S1.1 

90.7 

97.3 

118 7 

135 5 

163.5 

210.4 

299 3 

390.4 

491.7 

ToiJ ouig-a 

20.2 

39,8 

43,5 

53.2 

61.7 

67.7 

76.9 

96.9 

125.0 

163.7 

Net ra«t*d surplus from life 
opQtat'ons 

3.8 

E.0 

7,5 

9.6 

11.1 

12 9 

15 0 

19.0 

23.7 

28 3 

Preference 4<videiids 

0.2 

0.5 

1.3 

1.2 

0.7 

0.4 

0.4 

1,0 

2.1 

2.3 

Net u»rd surplus ai- 
lrihui.il lie to ordinary 
shareholders 

3.5 

4.5 

6.2 

8.4 

10.4 

12.5 

14.6 

18.0 

21.6 

26.0 

Net ta>ed surplus per 
Ordinary slurc tin cents) . 

46,6 

58,6 

73.9 

85.7 

93.5 

U5.2 

133.6 

166.1 

198.3 

238.5 

Dividend; per ordinary 
share tm Cunts 1 

36.0 

45.0 

54.0 

64.0 

74.0 

86.0* 

100 0 

120 0 

144.0 

172.0’ 

Life Iui"J 

144.3 

260.1 

3W.t 

37 1 2 

451.6 

560.8 

769.2 

7 075.9 

1 415 8 

1 836.2 


195.6 

317.7 

367.9 

453.3 

58J.5 

686.3 

9H\3 

1 304.9 

1 r«>.6 

2 227.3 

Total assets 

207.4 

335.5 

388.2 

479.3 

621.6 

737.1 

1003.5 

l 387.0 

1 803.3 

2 368.9 


'Exclude; i l.utJcnds of 50,(7 cents per share »i 13/3 ar.d 25. «7 ri-nti per share in IXC. 

Currency ft l- 60p lopproxl Cl - R1.67 (apptonJ. 


Liberty Life Assocation of Africa Limited 
Liberty Holdings Limited 

Liberty Life Centre, 1 Amcshoff Street, Braamfoniein, 

Johannesburg 2001 

Telephone Johannesburg 712-9111 
Teles 4-22530 SA 



THE LIBERTY 
LIFE GROUP 


Mr. Donald Gordon , chairman. 

over half the equity of Clydesdale Collieries. 
Clydesdale is a major coal producer and power 
station supplier and provides about S°.i of South 
Africa's coal requirements. The company owns, 
inter alia, the Coal brook Colliery and 5 0®.<t of the 
Marla Colliery, one of the largest underground coal 
mines in the world. Incidentally, Clydesdale is also 
listed on the London Suck Lxchange. 

More recently, based on significant huldings built 
up in Premier Milling and South African Breweries, 
two of son ih At i tea's leading industrial concerns. 
Liberty- Lite became a major participant in a consor- 
tium that included Johannesburg Consolidated In- 
vestment Company and Anglo American Corpora- 
tion. 7 he consortium has acquired conirol of 
Premier front Assix kited British Foods and the com- 
bined holdings or tlie consortium in S.A. Brew cries 
Iijvc been transfer! cd to a reconstituted Premier. 
I’reiuiej thus become-, one of the largest industrial 
holding companies in Sonih Africa, with a market 
capitalisation of neatly LI billion. 

'Nolfr: What arc your plans In flic U.K.? 

Gordon: As I have indicated, Trans Allan! ic is a have 
oil which we intend to build .significant inlet c-sts in 
properly, insurance and related financial services in 
llte U.K. -and elsewhere. 

Rolfe: Is TransAtlaniic planning (o make more 
acquisitions? 

Gordon: Yes. we are currently looking at a few pro- 
positions l hat, on the right terms, could add signifi- 
cant new dinieit-ion-. in our U.K. operations. 

Rolfe: Will you seek a listing for Trans Atlantic in 
London? 

Gordon: Eventually wc ntay do. I see it developing 
as a major financial holding company and at the 
right time we might invite the British public to par- 
ticipate. Our subsidiary investment trust. First 
Union General Investment Trust <l-'uci(), is already 
li-ted in L ondon and is (lie largest investment trust 
listed uit’ihc Johannesburg Slock Exchange. 

Rolfe: What si/c do yon expect the Liberty Life 
group to be by the end of the decade? 

Gordon: The last few years have seen exciting 
grow lit and, based on reali lic projections, I believe 
total assets sin mid reach £6 billinn by 1990. That 
would be a fourfold increase in less than seven years. 

Rolfe: Whal is y our assessment of the South African 
market from a life insurance point of view? 

Gordon: It is one or the most competitive and 

dynamic markets in the world uith a hicli decree of 
innovation and sophistication. Its growth lias been 
facilitated by strong encouragement from govern- 
ment which has avoided the over-regulation that Jus 
inhibited devclopineul in other countries. We believe 
the experience and expert iw we have acquired over 
the years can. suitably adapted, tv applied in many 
other countries. 


computing very seriously. A sepa- showing its BBC microcomputer. 
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Financial 

Consultants 

Development Capital 


PA Developments is the corporate finance 
division of PA Management Consuttzmts. V&fe 
act for c&ents seeking acquisitions. joint 
ventures, licences, etc In addition. 

PA Developments acts on an exclusive basis 
for major institutional funds seeking to Invest 
in the unquoted sector. 

Applications are invited from persons in their 
late 20‘s or early 30*5 who wish to work in the 
development capital field. Ideally, candidates 
droukJ have an MBA or accounting 
qualification. Several years experience of 
investment appraisal acquisitions or market 
and company analysis, ideally in the technical 
sector, would be useful The person 
appointed will be a self-starter who 
will be expected progressively to 


R\ 


participate in detailed investment appraisals 
and negotiations. Initially the invohiement will 
be to assist in searching for and initiating new 
opportunities and to prepare first stage 
assessments for approved situations. 

Salary will be negotiated in line with 
experience, and is unlikely to prove a Smiting 
factor The benefits package indudes car 
allowance. London Weighting, free BUPA and 
first-dass pension scheme. 

Please write enclosing fuU CV with detafls of 
current salary to: 

The Personnel Manager; 

PA Developments Ltd., 

Bowater House, 

68 Knightsbridge, 

London SW1X7U. 


A member of the PA consufting group 


Information 

Systems 

Controller 

New Appointment 

CITY Salary c. £35, 000, car, benefits 

for the leading division of a major international financial institution. 
Responsfoilrty is for computer services inclusive of DP, OA, WP, 
Telecommunications, and the strategy planning and development 
of a broad spectrum of information systems in pace with new tech- 
nology, and user demand. 

The requirement is for a seasoned information systems professional 
with a demonstrable portfolio of successful achievement in meeting 
complex business information needs via advanced technology in a 
major financial or commercial environment A proven ability to 
communicate positively and objectively with user management at all 
levels, and manage the implementation and introduction of totally 
effective systems is vital. A university degree is essential. 

Please send a fully detailed and comprehensive, handwritten or 
typed, CV and listing application systems and related hardware, 
software, staff resources in chronological order, to ANTHONY 
SPURR, Manager, Executive Selection Division, quoting reference 
number GF1147 at the address below. 




BIS Applied Systems Limited 

York House, 199 Westminster Bridge Road 

London SE1 7UT ' 

Telephone 01-633 0866 



w 
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BNP 


Lending Officers : 

Banque Nationale de Paris p.Lc., the London subsidiary of one 
of the world's largest banking groups, provides a full range of 
international banking services to UK and multi-national 
corporate clients. As a result of managerial promotions, we now 
wish to recruit one or more Lending Officers, capable of 
maintaining the development of our well-established client base. 

Applicants, probably aged about 30, should be of graduate 
calibre and have at least 3 years' lending experience with a 
major bank. The ability to communicate effectively, personal 
presentation, and ease in inter-personal relationships at ali 
levels will be considered relevant professional skills. A good 
working knowledge of French would be an advantage. 

The successful candidate will have good potential for 
future progression in the international network of the BNP 
Group as well as in the UK. 

Substantial remuneration, embracing a competitive salary 
and normal banking sector benefits, will be offered. 

Please write in the first instance with full career details to 
Alan Beazley, Staff Manager, at the address below:— 

Bcmque Nationale 
de Paris pic 

8-13 King William Street, London EC4P4HS. 

Tel: 01-626 5678 


HOABE GOVETT LI MITED 


International Department 





Hoare Govett Limited require an 
experienced Mining sales executive 
with a knowledge of Mining world- 
wide but with particular emphasis on 
Australia. 

The successful applicant, who will 
be joining an established team, should 


be aged about 30 and have had at least 
two years' experience on an Institutional 
sales desk. 

The salary will be competitive and 
there are excellent prospects. 

Applications, which will be treated 
in confidence should be sent to:- 




Company Secretary, Hoare Govett Li m ite d , Heron House, 
319/325 High Holbom, London WC1V 7PB. 
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GENERAL 

APPOINTMENTS 

Appear every 
Thursday 

RATE £31.50 
PER SINGLE COLUMN 
CENTIMETRE 


financial Controller 

S.E. London to£20,000+car,etc 




Founded from scratch in the mid 1970's, our 
client is a rapidly expanding, privately owned 
merchanting group, whose annual profits 
are now approaching £1m.To maintain this 
exceptional growth rate, an outstanding 
Financial Controller is required. 

Reporting to the Chief Executive, your immedi- 
ate responsibility wifi be to ensure that the 
group's financial reporting and accounting 
systems remain adequate and comprehensive 
and that it retains its financial health. 

You must be a qualified accountant aged 
30-35, with experience of a 
diverse, multi-branch 


service company. Not just a competent 
accountant and financial manager wiHing 
to lead by example, you must also be 
commercially-minded and able to wo rk 
haiTnoniousiy with a highly successful 
entrepreneur who offers an exceptional 
future. 

Please send a detailed c.v., deluding contact 
telephone numbers, in strict confidence to 
Peter Wilson, FCA at Management 
Appointments Limited (Recruitment 
Consultants), Finland House, SSHajjnarket, 
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David Grove Associates 

Bank executive Rccruir.-nen: 

60 Chcopsde London €C2V 6BX 
Telephone 01-243 1853 


LONDON 

REPRESENTATIVE 

A French National Bank is seeking a 
candidate of French or English nationality 
to manage its Representative Office in 
London. The successful applicant, aged 32 
to 38 years, must have a wide experience 
of international operations and an 
understanding of commercial business and 
securities markets together with dynamism 
and an imaginative mind. 

The position involves providing assistance 
to the Bank's clients in its operations with 
Great Britain, securing contacts with 
correspondent banks and generally 
assisting the various departments of the 
Bank in their activities, 
interesting career prospects are offered in 
France or abroad. 


Applicants are invited to contact Bryan Sales 
on 01-248 1858, in strictest confidence. 






TRADE CONSULTANT 
London Based 

A Canadian Provincial Government, with offices in London 
covering all countries in Europe, it seeking a Trade 
Consultant to be responsible for conducting a programme 
to promote and market products from our Province, as 
well as to attract UK/European investment and Joint- 
venture business. 

The successful applicant will be bilingual, preferably 
multilingual, with professional, industrial and business 
promorion background in the private sector. In addition, 
public speaking, public relations and human relations 
experience are required. 

Travel within Europe and to Canada will be necessary. 
Salary commensurate with experience. 

Please write in confidence with full personal and career 
details to the address below: 

DavM Darby, 

Dept. 2983. 

Bates Tavner Resources 
International Limited. 

63 Career Lane. Ludgace Hill. 

London EC4V 5DY. 





__ Bates 
Teroer PBsoarees 
InterrMaanal 1111 


$ Schraders 

SCHRODER ASIA SECURITIES LIMITED 

LONDON HONG KONG TOKYO 

Schroder Asia Securities has been recently established to carry out 
a stockbroking business in the markets of die Far East. 

Sales Executives and Analysts of the highest calibre are sought to 
work in London. Hong Kong or Tokyo. Candidates must have 
experience of the Far Eastern (preferably Japanese) stock markets. 
The positions offered will appeal to those who want to work as 
members Of a small professional team in a fast-growing business 
where success will be rapidly recognised. The terms of employ- 
ment will be excellent and employees will be given the opportunity 
to share directly in the prosperity of the business. 

Schrader Asia Securities Is fully backed by the resources of the 
Schroder Group which has been doing business in the Far East far 
over 100 years and has offices in Tokyo, Hong Kong, Singapore and 
Australia. 

Write or telephones 
THE MANAGING DIRECTOR 
SCHRODER ASIA SECURITIES LTD. 

BASTION HOUSE 

140 LONDON WALL, LONDON EC2Y 5DN 
TeL No. 01-382 6671 


A direct line to the 
executive shortlist 

InterExec is the only organization specialising in the confidential 
promotion of senior executives. 

InterExec clients do not need to find vacancies or apply for appointments 
InterExec a qualified specialist staff, and access la over 100 unadvertised 
vacancies per week, enable new appointments at senior 1 " 

lo be achieved rapidly, effectively and confidentially. 




Fora mutually tipluntory 
mooting irtrpitonn • 

London 01-930 5041/8 19 Charing Cross Rd, WjCJL 1 

Bristol 0272277315 30 Baldwin SL 
Edinburgh O31-22G5680 47a George SL 
Leeds 0532450243 12 St. PauTs St. 

Manchester 061-236 8409 Faulkner Hse, Faulkner SL 

The one who stands out 



Management ^ Tel:( °i )930631 4- 

Appointments Limited 


J 


Business 
Analysts 


The Marketing support unit in the UK 
headquarters of PA Management Consultants 
requires further strength m response to strong 
market demands. Business Analysts are required 
to achieve the support unit's objectives. 

The main tasks will be research on business 
trends in Individual sectors, and to enhance the 
creative input to PA's service to clients. 
Candidates should be aged between 28 and 
35, preferably with a first class honours 
degree, and must have relevant 


BY 


experience of economic studies m a recogrxsed 
research operation. Candidates with a 
research background m a firm of stockbrokers 
or leading merchant bank will find the 
opportunity attractive. 

An excellenr remuneration package is offered 
together with outstanding prospects of 
progressing into a mainstream consu Raney role. 
Applications, with detailed career histories, 
should be sent to: 

The Personnel Manager. 


PA Management Consultants 

Bowater House. 68 Knightsbridge, London SVXhX 7U. 


Group ManagingDirector 

GOMME HOLDINGS PLC 



The company is at the forefront of the UK furniture industry and, having 
completed its reorganisation plans, is trading at aprofitThe order bookis 
strong and future prospects are encouraging. Forecast turnover this year 
is,£30m. 

• the role is that of Chief Executive. 

• the prerequisite is proven ability in. the general management of a 
substantial business manufacturing fashion oriented consumer durables 
for sale through retail outlets. 

• preferred age forties. Terms negotiable, to include results-based 
incentive, of interest to those earning circa ^30,000. 

"Write in complete confidence 
to R.T Addis as adviser to the company. 

TYZACK &.PARTNERS LTD 

SEARCH ft SELECTION 

IO HAL LAM STREET - LONDON WIN 6DJ 


Unit Trust- 

Business Development 

An outstanding opportunity for 
an ambitious marketeer 


Talk: to anyone in the Unit Trust Industry and 
you’ll soon find out that TSB Trust Company 
means business. Since our formation in the 
late 1960's, we have become the seventh 
l a r ge st Uhit Trust Group with funds under 
.management al £400m +. 

Much of our growth, in the 1 970's resulted from 
unit-linked life business. So to ensure we beep 
on target as a top performing and. 
progressive company, we are stepping up 
efforts to increase direct sales of units. This 
will require the design and marketing of new 
trusts as well as maximising the sales 
potential of our eight existing funds. 

We're now looking for an Assistant Business 
Manager capable bt undertaking a wide 
range of marketing and product develop- 
ment activities. These will include: technical 
and market research; advice and guidance 
to Banking and other professional Intermed- 
iaries-. liaison with agencies over press 
direct nvni campaigns; fwri, importantly, 
helping design and implement the overall 
Unit Trust marketing strategywfaich will cany 
the Company forward successfully toward 
the 1990's. 


Ideally, we're . 
least 

prefer — , 

environment, n is essenti al that thcT 

bolder already possesses or can an 

develop the technical mm sJdHs 

necessary to understand the ryrnip l w rlHiFi at 
the Unit must Industry. 

which includes mortgage subsidy and 
bonuses. In addition, we provide a non* 
contributory pension scheme m<i aeamaas 
help with relocation to our Hampshire base. 

*” g p - g PP Men t ion fewnta 
Ulcrteue Hay. Per son nel Department. TSB 
TnutConpany Limited, Keens House. 
Andover, Hampshire, SPio 1PCL 
Tel: Andover (0204) 62188 1M. 



„ TSB Trust 

Co mpany 
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Cable & Satellite Television 
Chief Executive 

Salary Indicator £80,000 

This opportunity offers one of the most pioneering and challenging roles in this 
developing industry. Our client, a joint-venture company formed by two 
international blue chip groups, intends to become a major force with interests in 
CQmpmeat supply, programming and participation in the operation of cable, 
satellite and broadcast networks within the U.K., Europe and the Middle East. 

The substantial investment in this rapidly growing area now demands 
entrepreneurial leadership that will make an important contribution to its success. 

This requires candidates with a demonstrable track record as a Chief Executive with 
full profit responsibility in relevant, complex, demanding and fast-growing 
environments such as the high technology, computer, consumer and entertainment 
industries. A combination of commerciafand political awareness would be essential. 

The salary will be negotiable with the expected executive benefits for such a level of 
appointment. 

Write in the strictest confidence, enclosing your career details, to: The Senior 
Partner, Corporate Resourcing Group Limited, 6 Westminster Palace Gardens, 
Artillery Row, London SW1P 1RL, who have been retained to advise on this position. 

Corporate Resourcing Group 

Management Consultants. Executive Search 
Part of Bemdtson International 

BRUSSELS ■ COPENHAGEN ■ FRANKFURT ■ GENEVA - LONDON - MADRID • NEW YORK • PARIS 


I Big Ticket Lease Marketing 

| - International Bank - 


City c£20,000 plus benefits 

A well established bank with a broad product base, our client is expanding its big-ticket leasing activities. 
In accordance with this expansion, the bank seeks a marketing officer who will take responsibility for 
client management and new business development within this competitive but highly profitable area. 

The successful candidate is most likely to be currently in a similar position in a bank but perhaps seeking 
the challenge of a more dynamic and growing organisation. It is essential that he or she can demonstrate 
sophisticated, big-ticket marketing and lease evaluation experience. A marketing approach is required 
which encompasses innovative flair, professionalism and the ability to dose a deal effectively. 

Those interested should telephone Roger Tipple, MA, Manager Banking and Finance Division on 
01-242 0965 or write, enclosing a lull curriculum vitae to BO. Box 143, 31 Southampton Row, 
London, WClB 5HY quoting reference 3335. All applications will be dealt with swiftly and in the 
strictest confidence. 


dor 


Can you meet the 
challenge of consultancy? 

Leeds/Manchester/Newcastle 
to £20,000+ car 

Handling a wide range of demanding assignments isn't easy. 

You could be working for clients- large or small-in the public or private 
sector on a variety of projects -business viability studies, planning and 
information systems, finance organisation and staffing. 

You would need a broad commercial understanding to focus first-rate 
accounting expertise and strong inter-personal ability to sell your ideas. 
Also you need to be highly motivated to win through. 

if you are aged around 30, qualified, preferably a graduate and believe that 
you would thrive on this challenge then, as one of the largest international 
consultancies, we could offer you opportunities for.- 

• involvement with senior management in a wide range of industries 

• sharpening your business and financial management skills 

• working with professionals in other disciplines 

• rapid career progression. 

R6sum6s, including a daytime telephone number to Victor Luck, quoting 
Ref.L306. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates 
management consultants 


Scottish Mutual House, 
Park Row; Leeds LSt 5JG. 
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ANALYST 


A leading firm of stockbrokers with a well-established position in 
the Capitol Goods sector wish to strengthen their existing team 
with the appointment of an additional analyst. Experience in the 
sector would be an advantage but, for an individual with sound 
analytical skills and the right personality to fit in with the existing 
team, not a necessity. 

Remuneration will be competitive and the appointment offers an 
opportunity for a progressive career in an ambitious and 
profitable business. Applications will be forwarded direct to our 
clients and you should indicate in the covering letter any firms to 
whom you do not wish to apply. Please apply in writing, quoting 
reference 2123, giving particulars of career in confidence to: 
WLTait Esq. 

T£n^heFoss&Ca,Mana^meraCon^ 

" Hili House, 1 Little New Street, London EC4A 3TR. Tel: 01-353 8011. 

Araambar oJ ih« Ma iag m cnt ConuJtMnh Association. 
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Eurobond Sales Executive 

A leading European Bank with a worldwide network requires an 
executive with the necessary placement ability to work as part of a small 
team in the development of its Eurobond activities (mainly primary 
market) in London. 

- Candidates should have a good knowledge of the Eurobond, FRN and 
FRCD markets based on a minimum of two years’ executive experience 
together with an established network of institutional placement contracts. 
Spoken French and some knowledge of international portfolio 
management with particular reference to the US and Japanese markets 
would be advantageous. 

• The bank has identified the development of its pladng power as a 
major priority and this post therefore offers excellent career opportunities 
in an international environment 

Salary will be negotiable iip to £15,000 pa, plus performance 
related bonus and excellentfringe benefits. 

Please reply, in confidence, to: Box A8242, Financial Times, 

10 Cannon S tree tLondon EC4P 4B Y. 


I_ 


Small firm of 

LONDON STOCKBROKERS 
require 

AUTHORISED CLERK/ 
BLUE BUTTON 

eligible for Authorisation. 
Good prospects. Usual benefits. 
Write Box A . 8286. Financial Tunes 
10 Cannon Street . London EC4P 4BY 


BARCLAYS MERCHANT 
BANK 

CORPORATE FINANCE 

Continued growth of the Corporate 
Advice activity in London and New York 
has resulted in vacancies for additional- 
executives. Candidates .should be.. aged 
25-33, have relevant professional quali- 
fications and have had at least two years 
post-qualification experience, preferably in 
merchant banking. 

Applicants should write, enclosing a 
curriculum vitae, to: 

The Staff Director 
15/16 Gracechurch Street 
London EC3V0BA 


BARCLAYS MERCHANT BANK 


Company 

Secretary 

and Administration 
Manager 

Our client, a public industrial group employing 
over three hundred and poised to grow rapidly, will 
appoint a qualified, experienced person aged 30-45 
in the salary bracket £13K-£17K plus a car, located 
near Croydon. 

Those who match the requirements are invited to 
telephone our Chairman in confidence on 01-730 0138 
to obtain details of an unusually fine opportunity. 

EXECUTIVE PRESELECTORS 

A Drziaon of Exkmkv Search Ltd 
8A Simons Street, London SW3 2TJ 


MANAGER 

Loans and Advances 

Salary negotiable from £12,500 
plus fringe benefits 

Long-established private banking sendees group 
in W1 requires an energetic and personable 
young banker who is seeking a stimulating and 
challenging job with excellent prospects. The 
ideal candidate must be experienced in all 
aspects of secured and unsecured corporate 
lending and be able to negotiate, implement 
and monitor all types of loan facilities. A legal 
or accounting background would be an 
advantage but not essential for a candidate 
with good practical experience. 

Full details, including a comprehensive c.v., to: 
The Managing Director, Box A8284 
Financial Times, 10 Cannon Street 
London EC4P 4BY 


CORPORATE ACQUISITIONS 
AND MERGERS 

Rapidly expanding private group with international 
business wishes to recruit an entrepreneurially- 
minded executive to assist in their development 
Candidates should have the following attributes: A 
clear understanding of corporate acquisitions 
(quoted and unquoted 1, the appropriate experience 
plus financial contacts, the ability to travel exten- 
sively and to work with a small but highly-motivated 
team. 

Apply Id own handwriting to: 

Bar Financial Tim*’® 

20 Cannon Street, London EC4P 4BY 
giving full details of past experience, future expectations and 
both current and anticipated remuneration. 


Michael Page Partnership 

International Recruitment Consultants 
London New\fork 

Birmingham Manchester Leeds Glasgow 


_l 


Key roles in Systems 

and 

Financial Management 


Our client, a dynamic growth organisation with current turnover in the region of £20 
million, located in North West London, has the followingtwo outstanding opportunities 
for professionals, reporting to the financial controller 

Systems Manager 

c.£15,000p.a. + car 

An innovatory role with responsibility for establishing the entire company's business 
systems needs, controlling ana implementing systems development, andproposing 
future changes in linewilh operational and technological developments. Tne main task 
initially will involve you in specifying development priorities, hardware, software and 
planning of the complete processing function. You should have senior systems 
development experience, preferably with an accountancy bias, including a good track 
record in systems implementation. Programming skills, although desirable are not 
essential but the ability to communicate concepts and technical data at all levels of 
management is of prime importance. 

Financial Accountant ACA 

c. £12,000 p.a. 

Responsible for the company's financial functions including the preparation of 
statu toiy accounts, management accounts and day to day control of the nominal ledger, 
bought ledger payroll, cashier and production accounting functions. The preparation of 
timely and accurate information is essential in this senior position which will also 
involve you in the development of systems designed to improve efficiency. 

This position will suit an ambitious recently qualified ACA looking either for his or 
her first move out of the profession or a move after one year's subsequent experience. 

For both positions the company offers an attractive range of benefits and exceptional 
career prospects. 

Please write, enclosingyour c.v. to Confidential Reply Service, Ref. ASF8816, Austin 
Knight Limited. London, W1A IDS. 

Applications are forwarded to the client >4 — ? 


concerned, therefore companies in which you 
are not interested should be listed in a covering 
letter to the Confidential Reply Supervisor. , 


Austin 
EKnightES 
% Advertising 


Experience not essential, flair fundamental. 

INVESTMENT ANALYST 


If you are the type of individual we 
are looking for, you'll know that 
investment is central to the function of a 
life assurance organisation, you'll also 
know that the Investment Analyst is a key 
figure. 

You have a good honours degree (not 
necessarily In economics or accountancy) 
with about three years' experience in 
industry or commerce. You are numerate 
with a strong interest in and some 
knowledge of finance and investment — 
though perhaps not Involved directly la 
that field at the moment You have a 
definite flair for absorbing and assessing 
information and forming clear 
judgements. 


. If your application is successful you 
will be trained and developed on the job 
before being given personal responsibility 
for certain sectors of the equity market 
We will give you an excellent salary 
which we will review regularly. We also 
have a non-contributory pension scheme 
and a very attractive staff house purchase 
scheme. But above all we will give you a 
very worthwhile career. 

Apply in writing with details of your 
background and experience to: 

The Staff Manager, 

The Scottish Provident institution, 

6 St, Andrew Square, 

Edinburgh EH2 2YA. 



Hoggett Bowers 

*—***-* Executive Selection Consultants 

BLRMESCHA M. CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE and SHEFFIEL D 

Credit Analyst 

International Merchant Banking 
Gty, £32— £14,000 

This highly respected and expanding institution has acquired market leadership 
by employing astute and highly innovative professional bankers and applying the 
most advanced operating techniques. As part of this expansion, they are seeking 
an analyst who will concentrate on new propositions including syndicated and 
other international loans, bonds and foreign exchange and will usd computers and 
outside consultancies for routine analysis. The successful candidate is Iftely to be 
aged early to mid-twenties and will have had formal credit training in an 
international, probably US, institution. Interpersonal skills and high potential will 
be required in order to flourish in an aggressive environment and grasp promotion 
opportunities. Benefits are amongst the highest in the Gty. 


l.L Duff, Ref; 18028/FT. Male or female candidates should telephone in confidence 
for a Personal Hislory Form. 01-734 6052, Sutherland House, 3/6 Argyll Street, 
LONDON, IV1E6EZ. 
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An Outstanding Opportunity in 

Foreign Exchange - 
Treasury Marketing 


Scrimgeour, Kemp-Gec & Co. 


Member- of The S:.->cL 


are seeking an additional person for their 

CORFORATE FINANCE 
DEPARTMENT 



Institutional Sales 


US BROKER 


Merrill Lynch International Bank Ltd. offers a broad range of foreign, 
exchange services to both retail and corporate clients in Europe and the 
^fiddle Ease. 

We seek to appoint an exceptional professional as Assistant Vice President 
to complement our marketing team based in London. The saccessful candidate ■ 
■will have at least three years foreign currency marketing experience in a 
recognised financial institution and possess a sound working knowledge of 
international foreign exchange markets. Experience of working with 
micro-computers would also he advantageous. 

In addition to a challenging professional environment, we offer a highly 
competitive compensation package. 

If you are interested in this exceptional opportunity, please contact: Keith 
Robinson. Recruitment Officer, c/o Merrill Lynch International Bank, Ltd., 
27/23 Finsbury Square, London EC2A 1 AQ. 


Candidates should he >>tu"c qeaJitijd So!:c::iw or Chartered 
Accountants. The .irphcar: w iii hi expected to learn the 

technical aspects oi Corporate Finance and fciontrjc fully 
conversant with the requ::err.ents of The Sri vie Exchange 
Quotation* Department, the Taie-Over Code and the rchr.ant 
sections of the vanoes Comparve-. Act*, while work inz closely with 
the partners responsible. After a perrad of training, the candidate 
will be expected to be capable of taktae on seronvbiUty tar 
communicating directly with our company clients. Hence, 
emphasis in choosing the rich; applicant will be placed on their 
ability to display clanty in written and verba! presentations. 

This is an excellent opportunity wirh good career prospects and 
fully competitive remuneration. 

Three yean ago this same advertisement MS responsible for recruiting 
Ian Buckley - he Joined our partnership earlier this year. 


Our client, a leading U.S. Broker, will shortly appoint a senior sales 
person. * 

The position offers a rare opportunity to cover some attractive 
accounts with some major institutions. Successful candidates arc 
therefore now likely to be working for an American or possibly a 
Canadian broking house and they will have an. established ana 
successful sales track record. ... . . 

A substantial salary will be paid which will be open to negotiation but 
it is unlikelv m prove a problem to the right candidate. 


it is unlikely m prove a problem to the right -candidate. 

Please apply to Jock Coutts. Career Plan Ltd.. Chichester House, 
Chichester Rents. Chancery Lane. London IVCiA 1EO- Tel: 01-L4L 


5775, or 0767 50S04 between 7.30 and 0 00 pm weekdays 


PI cave unit in confidence to: 


Career 

tuan 



Christopher Bell. Partner in charge of Corporate Finance. 
Scnmzeour. Kerrp-Gee «L Co.. 

20 Copthall Avenue. London, EC2R 7JS 


.Porsoniwl Cimsiduxnts. 


Make a Name for Yourself 

as a Recruitment Consultant 


n 


Major International Bank 

Foreign Exchange Marketing Officers 


- ■ — i 

rs | 


Are you a high achiever looking for greater freedom, if so, are 
yon good enough to join the expanding team of one of the 
UK-'s most successful personnel consultancies? 


Established ten years ago, we provide a range of high 
quality personnel management services specialising in 
search and selection, recruiting at all salary levels across all 
disciplines and sectors of industry 


Our consultants win recruitment business through individual 
initiative and ability and process each assignment 
personally to a successful conclusion. We now require a 
Consultant to expand our 'City 1 recruitment activity 
Yon have proven or obvious sales ability a good under- 


standing of businesses in the City and the flair to relate well 
tO tDp inamynipnl 

You are analytical, imaginative, dedicated, resilient and 
highly ethical Ideally you are an experienced consultant, but 
we will provide full lining if convinced you have the 
potential to succeed. . 

The remuneration package which is biased towards 
personal achievement is one of the best in our profession. To 


c£25,000+benefits+car 


apply please write to Michael Cripps, Managing Director; 
Cripps, Sears and Associates Ltd. (Personnel Management 
nsultants) 88/89 High Holbom. London WC1 V 6LH or ring 


Consultants) 88/89 High Holbom, London WC1 V 6LH or ring 
him for a confidential discussion on 01-404 5701 (day) or 
01-589 4852 (evenings and weekends). 


Cripps,Sears 


Our client iso market leader in international banking, noted for its mirovarivedevtiopntcnt ot coiporaii treasury and 
ancdlary products. 

A number of senior executives are required to market a broad ranee ot products and services, conning on Foreign 
Exchange but including tinancial forures, currency options, and previous morals. These appointments otB He oucmI to 
the development of a major long-term strategy to diversity and strengthen the treasure function. 

Candidates will ideally have 3-5 years' Foreign Exchange marketing experience in banking, or cutrently be industrial 
corporate treasurers/ 1 institutional fund managers with previous relevant expenence. 

These are rare opportunities with appeal to particularly ambitious individuals seeking a fast career murk in a rapidh 
expanding field. 

Interested candidates should contact Kevin Byme, BA, on 01-242 0965 (or this evening call 01-639 3209), 
altemanvdv write to him ac our Banking and Finance Division, PO Box 143, 3 1 Southampton Row. London, 

\CC15 5HY. AH applicanons will be dealt with in the strictest confidence. 




London 

Business 


School 


COMMODITY BROKERS Acroant Emeu- , 
B»es required by felt growing inter- • 

national Invwtmen; S roup. Previous I 
excerienee preforr-q But not n&eabal. j 
Gomprcncnst«e training given Attracti/e ■ 
remuneration package- Solan one or- I 

him tv lor monetary reward a no jot ■ 
satjil action. Phone: 01-630 5644. ■ 


Principal 


LICENSES SECURITIES DEALERSHIP re- 
quire pcrwn holding a Current resre- 
senuiivci licence. Eacellen; zpoortunitv 
for cuo cr i enow dealer. Pnonc 01-405 
8655. Ref. RJH. 


I_ 


Michael Page Partnership 

International Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow 


J 


Professor R. J. Ball will retire from the post of 
Principal at the London Graduate School of 
Business Studies on 31st July, 1984. The 
Governing Body invites applications from suit- 
ably qualified persons to take up the appoint- 
ment from 1st August, 1984. 

The School has a student body of 500 full- 
time and part-time students and offers Masters 
and Ph.D. Programmes alongside a wide port- 
folio of executive programmes ranging in length 
from one week to ten months. In addition the 
School conducts extensive research through 
the efforts of faculty members and through six 
separately funded research institutes. 

London Business School was established in 
1965 and is situated in a Nash Terrace in the 
Outer Circle of Regent's Park, London. The 
School has first-class facilities, inducting 
residential accommodation for over 200 
students and course participants. A £4m. 
extension of seminar rooms, research Institutes 
arid audio visual facilities has just been opened. 

The Principal's function is to lead, and be 
accountable for, a team of 185 academic, 
research and administrative staff in the pursuit 
of excellence to management education: 

The successful candidate will have a back- 
ground of managerial responsibility and signi- 
ficant knowledge of relevant academic disci- 


plines. Applicants should express their views on 
management education and how they see the 
development of the School's future strategy. 

Remuneration will be at Vice-Chancellor 
level and a house is provided. Membership of 
the Universities Superannuation Scheme is 
required. 

Applications, accompanied by a curriculum 
vitae (including n am es of referees) should be 
submitted in STRICT COTCTDENCE NOT 
LATHI THAN 17th OCTOBER, 1983, to the 
Secretary to the Governing Body; London 
Business School, Sussex Place, Regent's Park, 
London NW1 4SA. 


PROPERTY 

INVESTMENT 

ANALYST 


Commercial Director 


Segic 


Salary Indicator - £20,000 4-, plus company car and benefits 
Location - North of England 


A specification of the 
Principal’s job may 
be obtained from the 
Secretary on 
request. 


fWe are seeking a graduate with a good 
economics related degree or post graduate 
qualification for our City office. 


mmm 


Working with our investment Partners the 
successful applicant will produce, regular 
reports for clients, the ability to advise clearly 
both orally and in writing is therefore more 
important than experience in property. 


Our client is a growth minded 
manufacturing company in the consumer 
sector which has been investing 
substantially in new manufacturing 
facilities. 

The remit for this new appointment 
will be to direct the finance, commercial 
and purchasing functions of the 
business. To enable the development of 
market led commercial policy, there is a 
significant need to improve the quality of 
management information. 

Candidates probably in their mid 3Q's 
and qualified, will have gained exposure 
in a fast moving manufacturing business 
where the finance and commercial 


functions play a major role in the 
direction of the company's affairs. 
Experience of participating in the 
development of pricing, products and 
market strategies is equally desirable. 

Benefits include contributory pension 
and relocation assistance where 
appropriate. 

Please write initially, in confidence, 
with full C.V., quoting Ref BWA 207 to: 

H. Warr, Bryant Warr & Associates 
Limited, 21 Albion Street, Manchester 
M15LN. 

Please list on a separate sheet any 
companies to whom your application 
should not be forwarded. 


■ini 


Salary will be negotiable according to age 
and experience. 


Please write giving details of career and 
salary to: 

The Senior Partner 
Walker Son & Packman 
3/6 Trump Street 
London EC2V 8DD 


]j^^ n jjtf 
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TSB Scotland is establishing a personal financial advisory department and wishes to 
recruit a suitably experienced person to develop and manage Its dienes portfolio 
section. 


CAPEL-CURE MYERS 


Portfolio Management assistant 


The successful candidate will be a member of a small, select team and will have 
considerable stockbroking, fund management or investment advisory experience. 


BUSINESS DEVELOPMENT MANAGER 


in addition to technical competence, communicative ability and initiative are essential 
personal requirements. 


An cmUtnt oppqitunity hi a leading European bank’s exnandlno 
London Branch lor a career bank oncer with a sound credit Background 
and proven marketing record. Mainly U.K. calling, increasing to Europe 
In time. Languages a bonus out not essential- Really Good Prospects 
are offered. 


INTERNATIONAL LEADING OFFICER 


An excellent remuneration package is offered together with relocation expenses 
where appropriate. 


A leading European bank in the Cl tv are seeking an experienced calling 
Officer to market Hie bank's facilities In trie UK and -liaise with their 
Head Office on international marketing strategies. Fluent German is 
essential. 


Mease reply in writing with full CV by 
16th September 1983 to 


Bruce Ogilvie, 

Assistant General Manager personnel, 
TSB Scotland, Raeburn House, 

■32 York Place, Edinburgh. 


EsTb] 


LONDON REPRESENTATIVE 


This Is jhi Internal post, Dated In the Representative Office of an -active 
marketing subsidiary of a large banking group- The main hincBOni are 
P.R, orientated: calling on and meeting major customers, attending 
central meetings of The group and administrating the office. A Strong 
banking background Is essential, as is a knowledge of the African 
market. Thu ability «o speak French will bo very useful. 


INTERNATIONAL SHARE DEALER 


We need an additional person to assist the Partner responsible for the 
Agency and Bank Department. To fulfil this role we wish to recruit 
someone who is literate and articulate, aged up to above 30 and with 
a successful track record of sen-icing clients and a knowledge 
of settlement procedures. Ideally, he or she will be a well-educated 
person who wishes to have a satisfying and rewarding career in 
a successful portfolio management business. We can offer a competitive 
starting salary and other benefits. 

Please apply with c wrricuLum vitae or telephone: 

James Neill, Personnel Manager 
CAPEL-CURE MYERS 

Bath House, Holborn Viaduct, London EC1A 2EU 
Tel: 01-236 50S0 


TM* ifs a recently created paction 10 an expending Intemitioital bank 
and ruaulrn a porcoti with previous Involvement and sound knowledge 
ol the m toman oral stock markets and etmre arbitrage. 


BANK 


DOCUMENTARY CREDITS MANAGER 


Today* Scottish Bank-aid itonomirs. 


This position In a City based consortium bank with strong trade flnanen 
was. needs me experience and ability oi a banka- with ercelleac 
Documentary Credits. -Hills, etc., background add management status, to 
head up the existing team, 


OLD BROAD STREET 
BUREAU LIMITED 


Research Officer 

Analyse 

New Business Potential 


MONCT MARKETS Salaries £11,000 to £30,000 

Briefly, the ten assignments we are handling at present for foreign exchange 
dealers are; three junior posts in spots and deposits, three senior spot tiadera, 
customer dealers and a couple of all rounders at a senior level As usu5 
the clients vary from IiDT s to major international banks 
Please contact: David Little 


Are yon looking for involvement 
increased responsibility and the chance 
to make a positive contribution to the 
direction of new business development? 
A medium sized foreign bank based in 
the City is keen to develop its UK. 
customer base. They are now seeking an 
additional person for their Research 
Department to undertake analysis of 
industry sectors with secondary 
responsibility for the interpretation at 
general economic trends in the UJL and 
abroad 


Aged in your mid to late 20’s, you are a 
Graduate with two to five years proven 
experience in economic or industry 
analysis and report writing, ideally 
gained in banking or financiauy related 
environment. You have highly developed 
communication skills and possess the 
maturity and flexibility to perform in a 
demanding en viro nm ent 
An outstanding remuneration package 
will be offered which includes an 
extremely competitive salary together 
with the usual banking benefits. 




EUROBOND TRADER Salary Negotiable 

Age is immaterial but relevant experience is essential. Two years Sbnd trading 
expertise, preferably Y en denominated, is needed, plus the ability to introduce 

2J SSSSS^SSSSST mschent has a ver * 9°°* withS the pri££? 

Please contact: Richard Meredith 

CORPORATE FINANCE Salary Negotiable 




As the leaders in the field of executive 
job search, we specialise in identifying 
appointments in the unadvertised vacancy 

areas. 


This prestigious IntemaUonal Merchant Bank is exoandma 

finance activities anrt nnw seeks an lls «MPOrate 


S S TSf an a , ddltional executive^ m rnStbe a 


Selected high calibre executives are offered 
Our unique success-related fee structure. 

Contact us today fora free confidential 


graduate, have two years relevant experience from a Meroham Sk „ 
Accepting House covering a wide area of corporate finance inSSdmS 

SKKSSESS^ projecte ' A very 90011 r “ - p-EEH 

Please contact: Richard Meredith 


assessment meeting. 


To apply, please write enclosing a full CV or telephone for an applicati o n 
ref 6219 to Barbara Loxd at Cripps, Sears & Associates LiimtedCPersonnel 
88-' 89 High Holborn. London WC1V 6LH. Tel: 01-404 5301 (24 hours). 


Connaught 


iCripps,Sears 


Executive Management Services Limited 

73 Grosvenor Street, London WL 01-493 8504 
( 24 hrni r n nsweri nj» serv ice) 




* bank recruitment CONSULTANTS 

17QB^topsgato London EC2M 4LX * Of 623 1266 


iZv. r „ , - ■ — 
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FOREIGN 
EXCHANGE/ 
MONEY MARKET 
MANAGER 

CHIEF DEALER 


The United Saudi Commercial Bank is in &e course of formation with 
a capitalised base of SAR 250,000,000. It will rapidly establish itself 
as a major bank in the Kingdom engaging' in the full range of com- 
mercial and retail banking activities. 

To assist in the development of its treasury activities the Bank is 
seeking experienced professionals to till the senior key positions. 

The FX/Money Market Manager will have full responsibility for the 
establishment and growth of the function, innhirfing the training of 
local staff Previous experience in a similar position and in an inter- 
national environment is essential. In addition, knowledge of 
Middle Eas tern banking system will be a definite advantage. 

The Chief Dealer must have general foreign exchange and, ideally, 
Saudi Riyal experience. 

Both positions will be based in Riyadh. They will attract a compen- 
sation package fully commensurate with the importance of the 
positions. Terms and conditions of service in the Kingdom are in line 
with the best competitive practice. 

Applications in writing with full c.v. should be sent; under reference 
15003, to the Bank’s consultants. 
Campbeti-JohostoziRecruitmentAdvertisiDgLtd, 

35 New Broad Street, London EC2M 1NH. 

united Saudi commercial bank 

AL-BANK AL SAUDI ALTEJARi ALMUTTAHED 



CAPITAL 

MARKETS 


The continuing expansion of this City-based international bank, whose 
shareholders include the Saudi Arabian Monetary Agency and several 
of the world's leading international banks, has created career oppor- 
tunities in our Investment Banking Division. 

To further develop the capital markets activity of the Division, we wish 
to recruit bankers in their mid-20's who have a good degree and a 
marketing background with at least three years experience gained in 
an investment, commercial or merchantbank. 

The successful applicants will have outgrown their present positions 
and will be seeking the challenge of joining the marketing team of a 
growing capital markets group. They will be able to respond to our need 
to give them early responsibility for product development and customer 
relationships. 

As you would expect from a leading b ank in its field, we will offer an 
attractive salary and a benefits package which includes preferential 
mortgage and loan facilities, private medical insurance and non - 
contributory pension. 

Write to Sally P Morse, Personnel Division, for an application form or 
enclose a detailed C.V: Saudi International Bank, 99 Bishopsgate, 
London EC2M 3TB. 

Saudi International Bank 

AL-BANK AL- SAUDI AL-ALAMI LIMITED 


Young Graduate 

Develop your Experience in 


Capital Markets 


A fast expanding banking services company a 
market leader in the syndicated loan, eurobond and 
investment advisory business is, as a result of this 
expansion, looking for an Associate Officer for their 
Corporate Finance Department 

As a member of a small team you will gain a wide 
variety of experience including the management 
and documentation of publicly syndicated bond 
and loan transactions, arrangement of private 
placements and swap transactions and preparation 
of proposals for future bond, loan or other capital 
market transactions. 


You will be in your early to mid 20 ’s with one/two 
years experience in international banking, ideally in 
eurobonds. Highly developed personal skills and 
the potential to assume responsibility in a fast 
moving environment is essential 

Excellent rewards include negotiable salary 
together with the normal banking benefits. For 
farther information telephone or write, quoting 
reference 6223, to Barbara Lord at Cripps, Sears & 
Associates Limited, (Personnel Consultants), 
88/89 High Holbom, London WC1V 6LH. 
TeL- 01-404 5201 (24 hours). 




Cripps, Sears 




6ENERAL 

APPOINTMENTS 

Appear every 
Thursday 

Rate £31.50 
per Single 
Column Centimetre 


Regional Treasurer 

— UK and Eire 


Dow Is one of the top International chemical companies with an enviable 
reputation for growth, innovation and profitability. 

Our UK activities caver industrial chemicals, plastics, oil and gas, 
pharmaceuticals and agricultural chemicals, and play a major part in the 
worldwide success of the organisation. 

Based in our office In Hounslow and reporting directly to the Managing 
Director, the Treasurer liaises closely with the European Treasury 
Departmental our European Area Headquarters In Switzerland with 
responsibilities which include the funding of day-to-day operations as 
well as cash, currency and credit management. The role also includes 
negotiating with bankers to generate finance for new capital investment 
programmes, project financing and possible acquisitions. 

Aged 28/35, you will have spent 5-10 years In a senior financial position, 
and gained experience in foreign exchange, money and capital markets. 
You will certainly be numerate and very commercially aware. Fluency In 
another European language would be an advantage together with a 
knowledge or insurance, and pension scheme investment. 

Salary is negotiable to fully reflect the Importance of your role and the 
valuable range of benefits includes a company car. Future career 
prospects are first-class both in the UK and Europe. 

Please write giving full details of your background and experience to: 
Mr Y. N. Defen ne. Employee Relations Manager, 

Dow Chemical Company Ltd., Meadowbank, Bath Road, 

Hounslow 7W59QY. 



Fidelity International 
Senior Investment Manager 


Rapid expansion of Fidelity's unit trusts and pension funds m the UK, to a total now 
manag ed of £180 million, prompts us to invest in another experienced Senior Manager 
with a proven performance record in UK equities. 

As part of a truly international group and as an associate of Fidelity Boston, one of the 
largest fund managers in the world, the successful candidate will join a highly stimulating 
and challenging environment. 

Remuneration, of which a significant part will be based on sound and consistent, 
performance, will be high and wjU include a base salary of over £20,000 and a total 
package worth over £30,000. The position carries the prospects of a directorship together 
with equity participation. . „ , .. 

C andidates must show considerable experience and success (including unit trust work) 

and be prepared to manage both unit trusts and pension accounts. 

Applications, (which will be treated in the strictest confidence), should be sent quickly, 
withtull cal and details of past performance, to: 

Richard Timberiake, .... 

Fidelity I »* «*«• national Management L jiww 
20 Abchurch Lane, London EC4N 7AL. 

. ’Rlepbone: 01-283 9911. 



Fidelityi 

INTERNATK»JAL* / 


Foreign Exchange Dealer 

Increase Your Profitability 




You are aged 23 to 29 and may have 
- as little as one year's Dealing 
experience or alternatively are 
seeking to secure a Senior Dealer’s 
position. You have a steady record of 
' achievement and are now ready to 
add an extra dimension to your 
responsibilities. 

This fa an opportunity to join a 
stimulating and established Dealing 
Room ' in. one of the leading 
international banks that is currently 
expanding its activities in financial 
markets. 

Working as an integral part of the 
Dealing team, you wul neverth e less 


work independently as a Spot 
Dealer; primarily in the inter bank 
market although there will also be 
some customer transactions. 

Depending on experience, toe 
salary will be up to £20,000 together 
with normal banking benefits 
including a mortgage subsidy 

Find out more by telephoning or 
writing, quoting reference 6180, to 
Barbara Lord at Cripps, Sears & 
Associates Limited (Personnel 
Consultants), 88/89 High Holbom, 
London WC1V 6LH. Tel: 01-404 5201 
(24 hours). 



,Cripps,Sears 



Senior Bullion Dealer 

A leading international metal mer chan ting company, LME and LGFM 
member, is currently seeking an experienced Dealer to take charge of 
their London bullion operation. This win involve the running of a 24 
hour book. A performance related remunerative package plus 
competitive fringe benefits accompany this position. 

Precious Metals Dealer 

The London office of a major U.S. firm of brokers requires a competent 
Dealer lobe responsible for their market-making operation in gold and 
silver on the London markets. Applicants should have been working for 
either an active bullion house or a brokerage company. A basic salary 
of between £20,000-£35,000, commensurate with experience, is 
offered . . 

Junior Dealer 

An international merchant bank wuh a highly developed bulBon 
dealing team Is sealing an additional Dealer with at least 3 years' 
experience of rfcaDng on the London precious metals markets. In 
addition to an attractive basic salary of £15,000-£25,000, depending 
on age and exposure to the markets, a generous bank package awaits 
the right person. 

As a specialist in recruitment for the precious metals markets, I am 
always Interested in discussing career opportunities with Dealers and 
Brolters of all levels. Please contact me, Nigel Collins, in the strictest 
confidence on the telephone number below (or on 01-65S 1505 
outside office hours). 

Charterhouse Appointments Ltd. . 

Europe House, World Trade Centre, London El 9AA 
Telephone 01-Ml 3188 


Bank of Oman Ltd. 

requires the following staff for their 
London and Dubai offices; 

1. F.X. Dealer 

(for Dubai, UJLE.) 

2. Data Processing Manager 

(for Computer Division, Dubai) 

3. Junior & Senior Officers 

(wito 3 & 10 years’ experience respectively 
for London) 

Apply in confidence to : 
Coventry House, 3, South Place, 
London E.C.2 


Assistant Company Secretary 

tV? are a diversified group, family owned, comprising largely 
autonomous divisions and subsidiaries, whose activities range from 
the printed paperboard and plastics packaging industries to the 
manufacture and marketing of fast-moving branded consumer 
products. Total sales are in excess of £65 million. 

Applicants aged between 28 and 35 should be an ACIS and hold an 
LLB or equivalent degree. They will have a proven Irack record with 
a strong commercial approach. Experience will have been gained in 
the company secretariat Junction of a medium- sized company. An 
ability to communicate effectively is essential. 

Reporting to the Financial Director and Company Secretary, prime 
responsibilities will include involvement in all legal affairs of the 
company, and the administration ot patents, insurances and the 
pension fund. 

A good salary commensurate with experience is offered, together 
with pension, car and other benefits. 

Suitably qualified persons should send a full CV lo: 

The Director of Personnel Services, Robinson and Sons Lid, 

Wheal Bridge, Chesterfield, Derbyshire S40 2AD. 


Robinsons 
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ARE CONTINUED TODAY 
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Actuaries and ■ s 
Actuarial Assistants 


Greater London area and Birmingham 


As a result of continued growth and 
career development moves, our client, a 
leading firm of employee benefit 
consultants, has outstanding opportunities 
for young and energetic actuarial 
professionals looking for a chance to grow 
in both personal and career terms. 
Immediate requirements are for 

* An assistant actuary who has recently 
passed all the actuarial examinations, to 
deal with a wide variety of pension 
consultancy assignments. 

* FIA/FFA- or someone who has passed 
the examinations and wifi soon 
complete the experience qualification - 
for the Birmingham office. The right 
candidate will quite soon be given the 
opportunity to work for his/her own 
clients. 

* A pragmatic, recently qualified actuary 
who can assess the effects of 
developments on current procedures, 
review the need for new procedures and 
identify marketing opportunities. 


* An actuarial assistant who has passed at 
least 6 actuarial examinations, to work 
in a team proriding actuarial advice to a 
broad range of corporate clients. 

All the positions olfcrthc opportunity of 
exposure to all facets of pension funds. 
Career prospects, and total remuneration 
package are very good indeed. 

Please write in the first instance with 
relevant career and persona! details to 
Confidential Reply Service. Ref. ASA 8814, 
Austin Knight Limited, London , VklA IDS. 

Applications are forwarded lo the client 
concerned, therefore companies in which 
you are not interested should be listed in a 
covering letter to the Confidential Reply 
Supervisee 


Austin 


BKnightSE 
Advertising 



International 




Ideal opportunity for someone with broad Capital 
Markets experience to develop his/her career as a 


Long-Term Swaps 
Co-ordinator 


The Hongkong and Shanghai Banking Corporation and Marine Midland 
Bank have formed a joint venture to offer a wide range of treasury 
management services to corporations, financial institutions and government 
agencies around the world. The new company. International Treasury 
Management, Ltd, has offices in London, New York, Singapore and Hong 
Kiong and arranges currency and interest rate swaps, provides financial 
futures advisory services and is a market leader in foreign exchange options. 

We are expanding in the area of long-term swaps and seek an additional 
person whose major responsibility will be lo market and develop this 
product This position is based in London. 

Applicants must have a broad knowledge of the capital markets and 
have a proven ability in developing new business. Experience should be in 
the marketing, arrangingand placing of new debt issues rather than 
necessarily in the secondary markets. The successful candidate must be self- 
motivated and will probably be aged between 2 5 and 35. 

We are lookingfor potential high-fliers with strong marketing and 
communication skills. Wearc therefore prepared lo negotiate a 
remuneration package which will attract the best latent available. 


Please apply in confidence lo:Teresa Andrews. Personnel Officer; 
MARINE MIDLAND BANK, NA, 

34 Moorgate, London EC2R bJR. Telephone: 01-638 17SS 

International 

Treasury Management, Ltd. 

A partnership between ihe Hongkong and Shanghai Banking Corporation 
and Marine Midland Bank. 


Head of Administration 



City Solicitors 


c£20, 000 + bonus 


O ur client, a leading firm of solicitors in the City of London, are undertaking a 
period of planned expansion. In order to ensure the provision of the infrastructure 
_ necessary to support this expansion, they wish to appoint a Head of 
Administra tion. 


The successful applicant mil take overall responsibility for the efficient administration 
of the firm and the principal priorities will include building and office services, word 
processing, teleco mm unications and personnel services. In addition, the jobholder will 
provide a secretarial service to the partnership and will have direct control of some 
twelve administrative staff. 

Candidates must be able to demonstrate significant experience in senior level 
administrative management, ideally in a professional environment. Specific expertise 
will be sought in the fields of office technology, personnel management and secretarial 
practice, wfell developed communication skills and a willingness to take responsibility 
will also be important attributes. 

This position offers a considerable challenge and the prospects of a significant role in the 
future development of the firm. The importance of the position will be reflected in the 
remuneration package. 

Candidates, male or female, should write 
in confidence with a detailed CV to 
Alan Gfimour, Executive Selection Division, 

Southwark Towers, 32 London Bridge Street, 

London SE1 9SY, 
quoting reference MCS/9023. 
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Chief Financial Officer 


Saudi Arabia 


Substantial 

Remuneration 


A 


This position wiK head the accounting and 
financial management function of a rapdly- 
growinq business group with diverse interests 
throughout l he world. Current group sales 
exceed S50 million, with significant additional 
income from investments. 

Responsibilities will include the design and 
implemenialion of systems for group 
accounting and financial management, 
monitoring the performance of direct 
subsidiaries and reviewing results from 
investments. There will be considerable 
involvement with cash and activity planning, 
and investigations o! new business 
opportunities. 

The man appointed will be a qualified 
accountant, with extensive experience of 
financial control and commercial management 
in a diverse international group, and an 


orientation towards computers and 
computerised cost and financial svsiems 
Previous e* patriate e-^oenencc- :s des-r«ie 
Personal qualities of integrity. profesS'Ccaitsm 
coupled with diplomacy and strength 
character are essential Age .ndicatcr 
The married -status remuneration package 
will reflect :ne level of individual demanded and 
is unlikely to be a restricting factor 
Please write in confidence giving concise 
career and personal delails and quoting 
Ret. ER623 FT to p j Williamson. 

Executive Selection. 


Senior 

Management Opportunities 


Pharmaceutical Industry 


Pakistan 


Arthur Young McClelland Moores & Co., 
Management Consultants, 

Rons Rouse, 7 Rolls Buildings, 

Fetter Lane, London EC4A 1 NH 


Arthur Young McClelland Moores & Co. 


A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Elkem 


requires: 


CORPORATE 


VICE-PRESIDENT, FINANCE 


Elkem is one of Norway's largest and most versatile industrials. An inter- 
nationally oriented company, Elkem owns or has substantial holdings 
in 35 production units in Norway and abroad, and employs about 11,000 
people. The company produces steel, allied products, aluminium and 
ferro-alloys, and is also involved in engineering and mining. 


Based upon the company's Executive Retirement Plan, the Corporate 
Vice-President, Finance is due to retire from this position in 1984/85, 
and we are seeking his successor. 


The Vice-President for Finance is a member of corporate management 
and is responsible for the following areas: 

— all corporate finance, including financial prognoses and budgets 

— administration of finances 

— monitoring liquidity 

— foreign exchange 

— relations with shareholders 


Applicants must have international experience from top management 
positions in industry/banking or other finance/investment activity. 


The position offers challenging opportunities in an international envi- 
ronment 


Qualified applicants may apply in writing to: Aukner & Neuman 
Management Consultants, Fr. Nansens plass 5. Oslo 1. Norway, 
reference: *2955 — Corporate Vice-President, Finance*. 


Further details about the position may be obtained by contacting 
Mr. Bjom A. Graff, telephone 47-2-20 82 55. 


All enquiries will be treated in strict confidence, with respect to current 
employers as well as our client, if desired. 






Aukner & Neuman as 

Rcidgivere i bedriftsledelse 

Seksjon for Lederutvelgelse og Personaladministrasjon 


DEPUTY GENERAL 
MANAGER 

Singapore 


c. S$1 20,000 pa plus generous fringe benefits 


One of the leading Gulf banks well established in Singapore is seeking a 
Deputy General Manager. Candidates for Hi is prestigious post, wiR be 
mature individuals, probably in their mid to late 30's. They wiB have had a 
successful career in international banking and wdl have earned a current 
very senior post through a course of demonstrated excellence and 
competence. 


Experience in syndicated loan operations in either the sovereign or 
commercial risk areas wdl be an advantage. In addition, regional credit 
marketing exposure could be useful. 


Our client is a solid, well regarded institution with worldwide interests. 
The individual selected can anticipate a steady and well-defined career 
progression to the top of the organisation. 


The rewards are 3mple. A very attractive remuneration package of around 
SS120.000 pa plus generous fringe benefits will be negotiated with the 
successful candidate. 


Applications are invited for this position, which is based in Singapore. 
These will be treated in the strictest confidence. Please write giving full 
details of age, experience, relevant qualifications, appointments held, 
earnings record etc. Please attach a recent passport size photograph and a 
contact telephone number. Letters should be addressed for the attention of 
D G Mison and quoting reference: FT. 433. M. 


Ernst & Whinnev Murutocmeni Consultants 
Bucket House, 1 Lumbctfi Palace Road. London SEl 7EL r . 


esd ) Fund Manager/Analyst 

US Equities, Hong Kong 


Wartiley Inv e stment Services seek a young Investment Manager/Analyst to join its 
North American Group. The main responsibility will be to evaluate and assist in the 
selection of US Equities. The successful candidate will also play a part in developing 
portfolio management strategies and will have portfolio responsibilities. 

Candidates will probably be in their late 20's and will have experience in North 
American equities through working in major international fund management or 
broking firms. Salary negotiable around £22,000 equivalent plus generous expatriate 
benefits package inducting flexible house loan scheme. 

Candidates should write briefly to Executive Appointments Limited, Executive 
Selection Division, 18 Grosvenor Street, London W1X 9FD, quoting ref. WW246. 


ESD is the Executive Selection Division ofEAL 


Wellcome Pakistan Ltd., a leading pharmaceutical 
manufacturer in Pakistan and a member of the 
worldwide Welcome Group, offer the following 
opportunities for experienced professionals at the 
company's headquarters in Karachi. These positions, 
for Pakistan nationals, are at a very senior level within 
the compary and offer the prospects of a challenging 
career. 

We offer attractive salaries dependent on ability and 
experience and an excellent benefits package which 


includes assistance with relocation expenses, housing 
allowance, medical cover, pension scheme, car loan 
facility. 

Please write with full personal and career detaas 
(including a recent passport size photograph) and 
quoting the appropriate reference, to the Persortnci 
Manager. International Services. The Wellcome 
Foundation Ltd.. Ravens Lane. Berkhamsted, Herts 
Hr4 ZDY. 


Data Processing Manager Chief Accountant 


EMPLOYMENT 
CONDITIONS ABROAD 
LIMITED 


An International Association of 
employers providing confidential 
information to its member 
organisations, not individuals, 
relating to employment of 
expatriates and nationals 
worldwide. 


01-637 7604 


Reporting to rhe Director of Finance, you will be 
responsible for the management of all computer 
operations including systems analysis and design. 
There Is a recently installed and very large ME29 
configuration and the intention is to folly computerise 
the company's operations on data base. 

Ideally aged 35-40, you must have extensive DP 
experience, of which a minimum of 3 years will have 
been spent in managing' a computer installation. 
Knowledge of data base techniques is essential and 
specific experience in this area will be an added 
advantage Ref: 810/A. 


Reporting to the Director of Finance, your prime 
responsibility will be the day-to-day management of 
the Finance and Accounts Departments. We need an 
Accountant with around 5 years’ post-qualification 
experience in either an industrial or professional 
environment, who is capable of making a positive 
contribution to the effective running of the 
department. Proven managerial ability is 
essential and you should also have sound 
experience of computerised accounting -|fc< 
systems. Ref: 81 0/B. 


Wellcome 


Leading FRENCH BANK expanding its international 
network is looking for a 


CHIEF DEALER 


for its SINGAPORE Branch to be opened in early 
19S4. 


The successful applicant will be preferably between 
the ages of 28-35 with a thorough and active 
expertise in Foreign Exchange and Money Market 
dealing. 


DIRECTOR 
of FINANCE 

AMSTERDAM 


The ability to set up operational systems and 
motivate, train and manage staff is a prerequisite. 

Experience in Asian and Far East financial markets 
will be an added advantage. 

Salary will be commensurate with experience and 
ability. 


This is an excellent opportunity with the fastest growing 
international company in die air courier business. In a tough, 
competitive market, this company is rated as one of the best. 


Please send full career details to: 


Based in our Northern Regional Headquarters and reporting to 
the Regional Director; you will have overall responsibility for the entire 
accounting function. Working to tight reporting deadlines, you will 
place particular emphasis on performance analysis against budget, the 
interpretation of information to non-financial management and the 
evaluation and development of financial procedures. 


Box A8285, Financial Times 
10 Cannon Street, London EC4P 4BY 


To meet the demands of this senior position, you win 
be a qualified accountant with several years experience, gained 
preferably in a service related industry in Europe and using 
computer-based systems. 


In return for the commitment and ambition needed to meet this 
challenge, we offer an excellent salary and the chance to join an 
organisation where career prospects are on a truly international scale. 


INVESTMENT BANKING 


To find out more, send a brief CV to Ron Napiei; Personnel 
a, DHL, St John's Place, 37-43 High Street, Hampton Wick, 


Director; DHL, St John's Place, 37-43 High Street, 
Kingston-upon-Thames, Surrey KT1 4DA. 


CAPITAL MARKETS 


A leading London based investment bank which is one of 
the top international issuing houses is looking for someone 
with several years’ experience in the structuring and 
syndication of Swiss capital market instruments and extensive 
knowledge of public issuing and private placement in 
Switzerland. 



The person of about 30 years of age will be either a Swiss 
national or have the necessary permit to work in Switzerland. 
The appointment will probably, but not necessarily, be based 
initially in London and ultimately moved to the bank's 
established entity in Switzerland. 


Senior 


The total remuneration including salary and benefits will 
be structured to meet the circumstances of the individual. 
Replies in confidence should include a C.V. showing current 
level of remuneration and sent to Box No. 0722 c/b Ext el 
Advertising, Hazlin House, 4, Bouverie Street, 

London EC4Y SAB. 


Expatriate 


Management 


Nigeria 


FX/MONEY MARKET MID EAST 


Two Middle East banks am currently seeking to complement 
oieir existing staff with the addition of a highly experienced 
trader. Although both positrons require sound FX trading 
experience with active recognised names, one position ia heavily 
biased towards spot trading whereas the other will suit s 
person having good all round FX/Money Market trading skills. 
Salary should not be considered a limiting (actor, but a firm 
commitment towards relocating to a pleasant Mid East environ- 
ment. 


FX TRADER — SWITZERLAND 


An exciting opportunity with a progressive institution Is offered 
to a young experienced dealer who has built up sound Interbank 
ana broker contacts within the Swiss and European markets. 
Language ability is s distinct advantage end applicants should 
ba eligible to obEBln necessary work permits. Salary neg. 


As part of the process of continual assessment 
•of opportunities, a diverse British Group with 
substantial interests in Nigeria has vacancies for 
one or two senior expatriate management. These 
could be at Chief Executive or at Project 
Management level leading to general 
management. 

Essential experience must indude full profit 
responsibility for manufacturing , investigation 
and implementation of new business 
projects, marketing and a thorough | 

understanding of finance. H 

The successful applicants will be J§K 

able to demonstrate a successful 


No 2 TRADER — BAHRAIN 


A major Bahrain based bank seeks an experienced and highly 
capabla FX trador. Ideally currently holding a senior pasit/on 
with an active name, you Should have sound all round experience 
with a strong bias towards spot trading. Experience in a major 
centre Is sought and knowledge of Arabic or a second European 
language is advantageous. Salary cUSSTO.000 and excellent 
benefits. 
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record of profit/ d evelopment, prefaaWv ia 
Nigeria but certainly in Africa/Middle feast— 
from an initial discipline of marketing, finance or 
engineering. 

Salaries and terras, on contract to the British 
Group, wall reflect the seniority of the positions, 
v ^ ^0 personal and career details to 

the address bdav; quoting ref: M9476jFTon the 
_ emwopc. Your application will be forwarded 
to the client unopened, unless marked for 
toe attention of our Security Manager 
■dR with a note of companies to which it 
should not bo sent. Initial interviews 
will be conducted by the client. 


Hyde Park House, 60a Kmghtsbridge, London SW1X7LE. 
Tel: 0123S 6060 


ALL APPLICATIONS WILL BE HANDLED IN STRICTEST 
CONFIDENCE BY DUDLEY EDMUNDS 


INTERNATIONAL APPOINTMENTS 

Appears Every Thursday 


RATE £31.50 PER SINGLE COLUMN CENTIMETRE 


Top Executives - 

earning over £20,000 ayear 

ssss affi more partners - is yourmoK -*-» "iSSEs assssfssa 

marly Wl “ chi P companies retainour serviced 
Telephone or writ e for a preliminary discussion without obligation— or cost. 

MINSTER EXECUTIVE LTD 

Wljf_8H B. Tel: 01 - 493 1309 / 1085 
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Welsh industry: the hunt for high-tech winners 


when Mr' John Williams was 
approached to take over - the 
chairmanship of the Welsh 
Development Agency last year, 
he accepted on the assumption 
that the part-time post would 
leave him adequate time for 
his other activities at Newman 
Industries and Har land ami 
Wolff. 

Within four months of his 
appointment, though, he had 
lost both his chief executive, 
lan Gray, who died suddenly, 
and the agency's chief adminis- 
trative officer, who retired. In 
a matter of days, at the end 
of March, the job turned into 
a full-time one. 

Mr Williams’ arrival at the 
agency's Treforest head- 
quarters, eight miles north of 


A radical change 
of direction by 
the WDA 


Cardiff — * site of one of the 
original trading estates built 
in the 1930s as part of the then 
Government’s policy to create 
work in the depressed areas 
— coincided with a radical 
change of direction by the 
WDA. The broad-brush 
approach followed since its 
inception In 1976 has gone and 
the WDA has become highly 
selective in its work. It now 
only wants to assist and attract 
projects which it considers will 
posh the Welsh economy in a 
certain direction: the high- 
technology concerns that will 
carry Wales through to the 
21st century. 

To some extent the change 
of direction was initiated by 
the political masters at the 
Welsh Office in Cardiff’s 
Cathays Park. With the advent 
of a Conservative Government 
in 1979, and especially with a 
Thatcherite Secretary of State 


By Anthony Moreton, Regional Affairs Editor 


hi Nicholas Edwards, the 
emphasis turned away from 
interventionism and towards 
private-industry participation 
and armsrlength assistance. 

This suited Mr Williams. 
Re had spent all his life in 
the private sector and before 
illness forced him out in 1979 
at the age of 52, he was manag- 
ing director of BOC, the 
British division of BOC Inter- 
national, on whose board he 
also sat 

The change in direction arose 
because of tVe changed needs 
of the Welsh economy. In the 
agency’s early days, priority 
had to be given to improving 
the country's infrastructure, 
making it known internationally 
as a suitable place for invest- 
ment and absorbing the very 
large and fast rise in unemploy- 
ment consequent on the closure 
of steelworks and coalmines. 
The coal industry, for instance, 
now employs some 22,000 men 
compared with 250,000 before 
the war. 

Much of the agency’s re- 
sources until recently had gone 
into a massive factory-building 
programme. The Government 
funded much of this, especially 
after the closure of steel works 
hi Cardiff and Shotton. on Dee- 
side, and heavy redundancies at 
Port Talbot and Llanwern, 
Newport 

“Our objective is still to see 
that no enterprise fails to come 
to Wales because space is not 
available.** Mr Williams says. 
"We will produce a greater 
variety of buildings in future 
with an emphasis on high- 
technology users. 

"Up to now we have tested 
to build standard factories. Now 
we will build more specialist 
units. We will build for the 
sort of people we want to 
attract to Wales.” 

Mr Wil liams arrived at Tre- 
forest at a crucial time because 
the WDA was in danger of be- 



Television production at Sony (UK) in Bridgend, Glamorgan. 


coming bogged down by its own 
conservatism. Two of its origi- 
nal big three — Mr Gray and 
Mr Barry Powell, the adminis- 
trative director — had been 
civil servants, and the third, its 
first chairman. Sir David Davies, 
was a retired trade union leader 
in the steel industry. 

The agency somehow never 
created the momentum in 
Wales that the Scottish Develop- 
ment Agency achieved In Scot- 
land. Professor Glyn Davies, 
professor of banking at the Uni- 
versity of wales Institute of 
Science and Technology in Car- 
diff, has described the inter- 
linking of the SDA and the 
Scottish office in Edinburgh as 
responsible for the creation of 
an economic miracle. 

No one could say that of 
Wales. The WDA, by contrast, 
was- bit by the collapse of P. 
Leiner, a gelatin manufacturer. 


into which it had put £2m, its 
largest single investment and 
with which it was closely in- 
volved. “ The bruises still hurt," 
Mr Williams says. “We now 
never put more than £lm into 
a company as a matter of prin- 
ciple.” 

The process of rethinking 
policy In Wales has been slow, 
partly because of the Welsh 
Office itself. Mr Edwards, the 
Welsh Secretary, took two years 
mulling over the sort of strategy 
he wanted and even longer to 
be convinced of the need to 
merge the Development Cor- 
poration for Wales — the body 
which sold the country’s attrac- 
tions to foreigners — into the 
WDA. It took him seven months 
to appoint Mr Williams and It 
will be about eight months 
between the death of Mr Gray 
and the appointment of his 
successor. 

At Treforest Mr Williams set 
in train a small, but important. 


Mr John Williams, chairman 
of the Welsh Development 
Agency. 

move in the communications 
field. He introduced a new logo 
and design policy, dispensing 
with the traditional red dragon, 
in order to the WDA a 
more modern look and to enable 
people to identify more easily 
with the agency and its work. 

*' What we want,” he explains, 
are sunrise industries “ and we 
would like to house them in a 
triangle formed by Cardiff, 
Abergavenny and Chepstow. 
They would be near to the 
M4 and M5 motorways and close 
to London.” 

To attract snch industries the 
development corporation has 
been wound down and reformed 
as Winvest, a direct subsidiary 
of the agency. Winvest will 
operate on the lines of 
successful Locate in Scotland 
organisation and will now be 
much more closely integrated 


into the central division of the 
WDA. 

To back it up, the agency 
has also set up Wintech, des- 
cribed by Mr Edwards as “ a 
channel of information and 
advice on technological matters 
for individuals and companies 
in Wales.” Wintech will ensure 
that comprehensive advice and 
guidance, on technological Isues 
can rapidly be made available 
to existing industry or potential 
developers. 

“The centre will act in a 
dynamic, catalytic way to stimu- 
late technological advance, 
translating new ideas and pro- 
ducts or processes into commer- 
cial reality,” be states. 

The idea for Wintech arose 
out of a visit paid by Mr 
Edwards to the U.S. in 1980 and 
is intended to do for Wales what 
MIT and Stanford have done for 
America. Deloitte Haskins Sells, 
the accountancy firm, has been 
commissioned to provide a feasi- 
bility study on the centre, which 
it is hoped will be in operation 
this autumn. 

At the same time industrial 
parks have been opened at 
Shotton and Newport and 
another is planned for Cardiff, 
all to link with the work of 

Wintech. 

“The main thing,” according 
to Mr Alan Sutton, the director 
responsible for investment, “ is 
to go Into high technology. We 
do not just want to get com- 
panies in but to get the right 
sort of companies. For that to 
happen we need the right sites 
in the right place. Up to now 
we have essentially looked for 
engineering companies. And we 
have been very successful. Ford 
and Sony are at Bridgend, 
National Panasonic in Cardiff, 
Inmos and Mitel outside New- 
port 

“ By bnilding industrial parks 
we should be able to many our 
assets — a good educational 
system and adequate supply of 


skilled workers — to onr needs. 
Winvest and Wintech are 
examples of the ways in which 
we are not merely becoming 
more professional but co-ordi- 
nating our activities more 
closely." 

The agency is also changing 
directions on the investment 
front. The WDA never put 
large sums into private com- 
panies and after Leiner it 
became even' more cautious. 
Now it has set up a number of 
investment subsidiaries in con- 
junction with the private 
sector. 

First came Hafren Investment 
Finance, to provide equity fund- 
ing between £10.000 and 
£100,000. “Hafren,” Mr Sutton 
says. “ produced more inquiries 


To be a catalyst 
you have to 
take risks 


in five monlhs than arrived in 
the WDA over the rest of its 
life” 

As a result of this success the 
WDA is on the point of setting 
up Super Hafren to provide 
finance in amounts between 
£100,000 and £500,000. The 
WDA went to the City this 
spring and invited 57 companies 
and institutions to listen to its 
proposals. Twelve were suffi- 
ciently interested to enter into 
further talks and the agency is 
confident it can pick four part- 
ners which will each nut up 20 
per cent of the capital (with 
itself contributing the rest). 

“ We are taking this route 
because we do not want to get 
too deeply involved in invest- 
ments over £100.000,” Mr Sutton 
says. “ We will make anv 
investments over . £500.000 

directly from WDA resources 


but we are mov.ng away from 
large single investments such as 
Leiner. 

“We would go to £lm if 
it was right but we are far 
more selective now. W*e do not 
really see ourselves as in busi- 
ness setting up companies with 
more than £»m. Super Hafren 
will, though, invest In high-risk 
companies. Wc are, after all. 
a catalyst and to be one you 
have to take risks.” 

The WDA knows all about 
risks. Despite returning 9.1 per 
cent on its investments last year 
one of its recent forays turned 
into a nasty flop. A 29.7 per 
cent equity holding in Welsh 
Irish Ferries and a total invest- 
ment (with preference capital) 
of £115,000 to help a roll-on/ 
roll-off service between Barry 
and Cork quickly sank. 

More recently, last week. 
Dragon Data, of Kenfig. which 
makes the Dragon 32 home com- 
puter, got into trouble and had 
to be bailed out by its share- 
holders — with the WDA holding 
a 23 per cent stake. 

Mr Williams admits the 
failures but points out, some- 
what defensively, that the 
agency must take risks if it 
is to pursue its merchant-bank- 
ing function. The trouble is 
that there arc plenty of politi- 
cians who want the WDA to 
take risks without incurring any 
losses, so he has continually 
to be looking over his shoulder. 

He also points to a seed- 
capital loan fund for individuals 
with ideas rather than products 
and to the need to broaden the 
agency's interest in service 
industries. “ We shall pay more 
attention to this,” he says. “It 
is just another of the ways 
in which we are getting Wales 
ready for the next century." 

The Financial Times’ an mini 
survey on Wales jriU appear 
on September 15th. 


if" ' . " \ 



Id his Statement to Shareholders Sir David Nicolson, 
Chairman of Rothmans International p-Lc^ 
made the following points:- 


* Operating profit up 25% to a 
record £165.3 million in year to 
March 31, 1983. 

* Total dividend per share of 
5.30 pence. 

* Group’s performance in opening 
months of this financial year 
satisfactory. 

* Non-tobacco interests make 
further progress. 

- J 



ROHAN 


Industrial and Commercial Developers, 
Designers and Contractors 

INTERIM STATEMENT HALF-YEAR TO 30th JUNE 1983 


1983 

IR£1.4m 

IR£19.1m 

5.85p 

IR£1.03m 


1982 

(IREI.Om) 

(IR£16.6m) 

(5.85p) 

(IR£1.86m) 


Rent roil 

Shareholders funds 
Interim dividend (net) 

Pre-tax trading profits 

* Rent roil up 40% 

* Shareholders funds up 15% 

* Liquidity maintained 

J, The geographical spread of our developments, underpinned by a 
strong net asset base, provides us with a base to take advantage of 
opportunities as and when they arise." Chairman 

Copies of the Interim Report araitebie from the Secretary. 

Rohan Group Limited, 

5 Mount Street Crescent, Dublin, 2, Ireland, or 
33 Cork Street, London, W1X 1HB. 

Dublin— London— Leeds— Corit— Colorado 
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THE MANAGEMENT PAGE: Marketing 


EDITED BY CHRISTOPHER LORERZ 


MENTION John Webster to the 
man in the street and he won't 
be any the wiser. Mention the 
performing dog in the John 
Smith Bitter TV commercials, 
the cockney HoEmeister lager 
bear, the Smash potato 
Martians, the Honey monster, 
the Cresta fizzy drinks polar 
bear, the nostalgic Courage 
Best ads in black and white, 
and, most recently, the Kia-Ora 
cavorting crows and almost 
every man, woman and child 
will know what you're talking 
about 

Webster is universally re- 
garded within the industry as 
the finest craftsman in the TV 
commercials jungle today. And 
probably for the past 10 years 
too. He makes the sort of com- 
mercials that make you want to 
skip the programmes and posi- 
tively relish the repeats. 
Collectors' items if you’re an 
ad fan. 

With almost certainly more 
creative awards to his credit 
than any other individual in 
Europe and more for his agency 
than any other agency in 
Europe, Webster is largely 
responsible far putting Boase 
Massimi Pollitt — the agency he 
helped co-found 15 years ago, 
and which caught the City's eye 
last May when it went for a full 
Stock Exchange listing— on the 
creative map. In the national 
league table, BMP. with bill- 
ings of some £36 m, is knocking 
on the door of the top 10. 

“John Webster is quite 
simply the best television com- 
mercial thinker the British 
advertising industry has yet 
produced,” says Alan Parker, 
brilliant meteor in his own right 
as director of Bugsy Malone, 
and Midnight Express. 

“When it comes to TV writers, 
he's IT as far as I'm concerned,” 
says Tim Delaney, of Leagus 
Delaney. “The most impressive 
thing about John, like Tony 
Brignull in Press advertising or 
Alan Waldie in art direction, is 
he has been consistently coming 
up with good ideas for a long 
time," says Frank Lowe of Lowe 
Koward-Splnk. 

“ He's a remarkable pro- 
fessional,” says Edward Booth- 
Chbborn, chairman of the 
Designers and Art Directors 
'Association of London. “He 
gets all the crafts working for 
him, the editing, filming, 
animation, music ...” 

The latest Webster offering, 
currently tickling youngsters’ 
fancies on the small screen, 
shows all these elements in 
delicious harmony. For Kia- 
Ora, the orange drink, it is an 
animation by Oscar Grillo — he 
of the Heinz Baked Beans 
cartoon fame — which features 
a jaunty little black boy 
clutching the desirable drink — 
*' but only for me and my 
dawg ” — followed by a line of 
groovy crows pretending to be 


Advertising 


The mind 
behind 
some TV 
favourites 


Feona McEwan profiles 
John Webster of 
Boase Massimi Pollitt 



. . . yes, dawgs. Set to a catchy 
Caribbean rhythm, it is already 
making waves. “ The reception 
has been fantastic ,** says 
Webster with obvious delight. 
“More than any campaign I 
can remember. I've had masses 
of letters from kids asking if 
there might be a TV programme 
based on it, if a record could 
be released, what the names of 
the characters are and just say- 
ing they lave it.” Children are 
very much an Inspiration for 
him.. " They are so marvel- 
lously receptive and they don't 
ask questions.” 

A diffident self absorbed man 
who speaks hesitantly but softly 
Webster is notable in an 
immodest profession, as Alan 
Parker has remarked, for 
achieving success quietly and 
without vanity. He prefers the 
shade to the limelight which, 
shelves-full of awards and not a 
few TV programmes later, he 
now can't easily avoid. A tTifle 
uneasy of probing questions, 
“Do you mind if I smoke, you 
make me feel nervous,” he 
grows animated as he warms to 
his theme. 

So what generates the concept 
in the first place? “There isn't 
a formula, 1 wish there was. 
You tend to start with a detail. 
Sometimes I look for outside 
stimuli — play music, go to a 
painting exhibition, talk to 
people, anything to loosen the 
mind." 


The spark for the Kia-Ora ad 
came after a trip to Sweden to 
visit pop group Abba's pro- 
ducer. He had just made a 
“wild” record with dogs bark- 
ing which appealed to Webster, 
so much he vowed to use it one 
day. The Kia-Ora brief hap- 
pened to be on his desk when 
he returned, so he knitted the 
two ideas together. Hence the 
“ barking " crows whose line, 
“ I'll be your dawg ” is now 
apparently echoing around the 
country’s classrooms. 

He's a consummate crafts- 
man, enthusiastic from creation 
to execution — “ a rare creature," 
says agency chief Martin Boase. 
“ Many lose interest after 
they've had the initial idea.” 

One of Webster's proudest 
campaigns, the Cresta fizzy 
drink for kids, became some- 
thing of a cult and ran to 15 
ads. The star of the show was 
a cool cat of a polar bear who 
wore shades and spoke Ameri- 
can. Each time he took a swig 
of the juice he went into a 
spasm that children were only 
too quick to copy. The inspira- 
tion for this came from the 
movie Easy Rider in which Jack 
Nicholson, as an alcoholic 
lawyer, took his first slug of the 
day and promptly had a mini- 
fit. 

“Its this brand of magic.” 
says Alan Parker writing on 
Webster when he won the 1982 
Design and Art Direction 


Presidents Award “ that he pro- 
ceeded to find in commercial 
after commercial with uncanny 
consistency. I remember the 
first film I saw of his . . . for 
the National Provincial Bank. 
A tittle four year old girl came 
on centre stage; plain white 
background and proceeded to 
do her monologue. Quite 
straightforward except that the 
take they used was when the 
young actress wanted to go to 
the loo. Consequently a 
wonderful moment was cap- 
tured as she delivered the sales 
pitch clotchlng herself, her 
little legs buckling in anticipa- 
tion." 

This won Webster the Grand 
Prix at the International 
Advertising Film Festival, the 
only person ever to have won it 
twice. 

It is perhaps for his beer 
commercials that John Webster 
has endeared himself to the 
viewing public— though they 
wouldn't know it. Both for 
Courage Best Bitter and John 
Smith Lager and Bitter he’s 
spun a whimsical web heavily 
laced with nostalgia, around the 
brand to give it an identifiable 
image. “After all. beer like 
petrol, is beer is beer. The 
trick is to give a brand an 
identifiable image that people 
can associate with.” 

If such a diverse mind has a 
hallmark, humour must he high 
on the list “ David Ogilvy once 
said no one buys from a clown,” 


he says. “ But I thick with some 
products like beer, a light- 
hearted touch works well.” It 
could be hard to argue with this 
since the John Smith campaign, 
called Big John, walked off 
with one of the IP.Vs (Institute 
of Practitioners m Advertising) 
Effectiveness Awards last year. 
Research suggested that the 
campaign caused sales to rise 
considerably, and within a year 
the investment in advertising 
resulted in revenue over IS 
times greater than the invest- 
ment. 

Now in his late forties, he 
reckons he was a late developer, 
compared to the precocious 
2 4-year -olds now entering the 
business. His route to BMP led 
from art college to Ogi Ivy’s 
(“very fortunate”) where he 
proceeded to do all his work 
with Colin Millword in mind — 
the then chief of the creative 
agency Collett Dickenson 
Pearce, who was to prove 
major force on the whole adver- 
tising industry. “ Everything I 
did was * would Colin like it.' 
never mind what my agency 
thought.'* he says of the man 
Alan Parker and David Puttnam 
reckon taught them all they 
know visual iy. He moved twice 
thereafter and finally left Prit- 
chard Wood and partners to 
found BMP in 1969, from where 
he hasn't been persuaded to 
move. 

For all his own high stand- 
ards, Webster believes adver- 
tising today is well below stand- 
ards set by the Americans in 
the late 1960s — " the days of 
Volkswagen and Alkaseltzer 
ads. That peak has never been 
achieved anywhere else. 1 
think anyone of that period — 
Charles Saatchi, John Salmon 
— would agree. Now the U.S. 
looks to us. Europe is far less 
sophisticated. The main reason 
for British being best is we 
have the best TV in the world 
and can he more sophisticated 
in our ads.” 

New Webster work to look 
out for, in about two weeks 
time, is for Mazola corn oil 
•currently being shot with 
Ridley Scon, director of Alien, 
shooting his first commercial 
since 1969. The theme — if it's 
pure food, it must be pure oil — 
has a religious overtone and 
features an athletic muscleman 
“ already setting the house- 
wives talking" holding a corn- 
cob which changes to a bottle 
of com oil to a background of 
choral music. 

The opening sequence is 
taken from the famous black 
and white film of the 1936 
Olympics which Hiller attended, 
shot by Leni Riefenstal, which 
opens with a magnificent series 
of nude athletes, putting the 
shot, throwing the javelin, et<L, 
to the music of Wagner. 



Bundespost spreads its spending 


THE BUNDESPOST, West 
Germany's vast postal and 
telephone organisation with 
half a million employees. Is 
being pitchforked into a new- 
marketing era. 

With a touch of showbiz, it 
has Just proclaimed the launch- 
ing of Viewdata — which as with 
Frestel in Britain will enable 
people to call up information 
on their TV screens— and is 
pushing ahead with other pro- 
jects intermeshing communica- 
tions and office equipment. 

A lot of the impetus and 
promotional flair is coming 
from Christian Schwa rz-Sch til- 
ing, the newly-installed post 
office minister, who is keen to 
use the Bundes post’s command- 
ing position to enliven and 
help modernise the German 
economy. 

To promote its wide-ranging 
services, new and old, the 
Bundespost this year is spend- 
ing more than DM 50m (£12.5m) 
on advertising and plans to 
spend even more next year. 

Nearly all Bundespost adver- 
tising has been handled for the 
past 10 years by Lintas, West 
Germany's biggest advertising 
agency, with the small philately 
account being handled by the 
Georg Dynewski agency. 

But Schwarz-Sch tiling is 
changing all that Demonstrat- 
ing bis ability to stir things up 
and attract controversy, he is 
now giving other agencies the 
opportunity to bid for parts of 
the lucrative Bundespost 
advertising business. Agencies 
competing for various parts of 
the account range from big out- 
fits such as McCann-Erickson — 
which, like Lintas, is part of the 
U.S. Interpublic group— to 


BY JOHN DAVIES 

moderately small concerns such 
as Heinson and Krenz, with a 
staff of lust IS. 

The minister sent a mild 
earthquake through the Limas 
headquarters in Hamburg 
earlier this year when he fired 
off a note formally indicating 
his intention to cancel its con- 
tract at the end of this year. 

For a time it looked as 
though Lintas would lose its 
isntire Bundespost advertising 
account, although it seems now 
that the agency will retain just 
over half of an expanded 
account. 

The initial reaction of Dr 
Ingo Zuberbicr, LI Bias's chief 
executive, was to protest 
vociferously that his company 
stood to lose about 11 per cent 
of its total DM 450m (£1 12.5m) 
of business at a stroke. The jobs 
of some of its 460 employees 
were in danger, he warned. 

The Bundespost attempted to 
calm the situation by indicating 
that Lintas would be able to 
compete, no doubt successfully, 
for pans of the account. * 

With the dust now just about 
settled, the solution appears to 
be that Lintas will retain major 
sections of the account, includ- 
ing advertising for the postal 
service, telephone handsets and 
some telecommunication ser- 
vices. One gem in this spec- 
trum is the {job of advertising 
the latest Bundespost service — 
Viewdata, known in Germany 
as Bildschirmtext. 

The Bundespost recently in- 
vited 160 other advertising 
agencies to compete for four 
remaining areas of advertising; 
philately, post office banking, 
parcel deliveries and some tele- 


communication services, includ- 
ing telex and video conferences. 

The post office says that it is 
happy with Lintas's perform- 
ance, but reckons that its 
advertising budget is getting 
too big for one agency to 
handle. There never was any 
intention of excluding Lintas 
from further Bundespost 
advertising, though, according 
to Jilrgeo Tiuus, deputy 
advertising chief of the Bundes- 
post. . . 

After all, he points out, 
Limas came up with the highly 
.successful advertising slogan; 
“Ruf doch mo] an" and 
" Sc h re lb mal wieder.” Rough 
English translations might be; 
“Give me a ring some time” 
and “ Drop me a line.” 

The slogans are credited with 
helping to boost the postal and 
telephone services, which last 
year handled nearly l3bn let- 
ters and 24bn telephone calls, 
up 5.6 per cent and 24 per cent 
respectively on 2980 levels. 

For years the Bundespost has 
meant, in many people's minds, 
an army of men and women 
pushing yellow trolleys around 
Germany to deliver mail and 
another army of telephone tech- 
nicians. 

But Schwarz -Schilling is some- 
how managing to give it a 
more razzmatazz image as it 
gets increasingly involved with 
futuristic electronic and space 
age devices. 

With new projects under way, 
the Bundespost is planning to 
step up its advertising spending 
next year— probably to around 
DM 65m (£16m>— even though 
the government in general is 
wielding the pruning knife. 


New London offices 
for Allied Irish Banks 
International Division 



Our new office at 12 Old Jewry 
incorporates a large modem dealing 
room. We offer a complete range of 
international financial services 
- treasury management, international 
lending,- and foreign and trade 
services. 

As part of an expanding 
international banking network that 
extends to Europe, North America 
and Asia, this year has seen moves to 
acquire a majority stake in First 
Maryland Bancorp. Allied Irish 
Banks International Division believe 
in constant measured growth, an 
unshakeable trust in personal service 
and the provision of solutions 
specifically tailored to our clients’ 
needs. 

And it’s a philosophy we’d like 
you to put to the test - today. 

For further information contact: 

Allied Irish Banks Ltd., 
International Division, 

12 Old Jewry, 

London EC2R 8DP. 
Telephone: (01) 606 3070 
Telex: 892695 and 886313 

Allied Irish Banks - 
Banking in the City 
for over 150 years. 


Allied Irish Banks 

Irelands International Bank 


A FINANCIALTIMES SURVEY? 

ROCHDALE 

14th OCTOBER, 1983 

The Financial Times is publishing a Survey on the Metropolitan 
Borough of Rochdale. The provisional editorial synopsis is set 
out below: 

INTRODUCTION 

Rochdale is en example o* an urban area m the North of England with an 
imbalance in its industrial structure and an unemployment several 
percentage points above the national figure. The survey will examine the 
prospects for the business community and local authorities of using the 
town'9 development area status, good communications and low operating 
cost advantage in rebuilding its employment base. 

INDUSTRY AND COMMERCE 

Structural shifts in employment have been most acutely reflected In 
engineering and textiles. The town has a broad mix of companies in 
chemicals, glass and ceramics, clothing and food: a look ai these sectoral 
end the way the engineering industry Is showing new signs of innovation. 

MICROELECTRONICS 

A unique scheme lor assisting companies in the utilisation of. micro- 
electronics ha 5 been set up with the assistance ol local authorities, the 
Greater Manchester Economic Development Corporation, the Trustee 
Savings Bank, the Department of industry and Saliord University. 

PROPERTY 

A look at available property and land, rants and purchase prices and the 
speed at which units are being taken up, 

LEISURE/ RECREATION 

The Hotlingworrh Lake nature area is the country’s seventh most visited 
country park, situated in the foothills of Britain's largest mountain chain. 
Profiles of some of the town’s leading companies. 

For further information and advertisement rates, please contact: 
Brian Heron 

Financial Times, Queen’s House 
Queen Street, Manchester M2 5HT 
Tel: 061-834 9381 Telex: 666813 FIN TIM G 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


The General Shareholders Meeting of the BANQUE LIBANO- 
FRANCAISE (FRANCE) was held on April 28th. 1983. under the 
chairmanship of Mr. Gilles. Doubrere. 1 

It approved the accounts for the financial year 1982 which, after 
depreciation provisions and taxes, showed a net profit of FRF IS.2M 
against FRF 16.2M for financial year 1981. 

As at 31.12.82. the balance sheet total was FRF 4.485M and con- 

r»T. n EJi? bilities . were FRF ,J93M ®C ain « FRF 4,45 1 M and 
FRF I.591M respectively as at 31.12-81. 

It was decided to appropriate FRF I0.7M to the Bank's legal and 
general reserves and distribute the sum of FRF 4M to shareholder^ 
representing a net dividend of FRF 10 per share and giving a tax 
credit of FRF 5. 

After appropriation of results and distribution, the capital of the 
BANQUE LIBANO-FRANCAISE (FRANCE), including subordinated 
loans amounted to FRF 134.9M as at 3.5.1983. 

The Meeting renewed, for a period oF six years, the director's 
mandate of Mr. Gilles Doubrere which had expired and was 
informed of the nomination of Mr. Selim Habib as permanent 
representative of the BANQUE UBANO-FRANCAISE (SA.L), 
Director. 

The Board of Directors which met at the end of the Meeting 
extended the appointment of Mr. Gilles Doubrere as Chairman 
and Managing Director. 


World Development 
Report 1983 

The 1983 VVbrtd Development Report is sixth in an annual series from 
the World Bank, which the Guardian has called 'the nearest thing to 
having an annual report on the present state of the planet and the 
people who live on it! 

Part One reviews how the developing countries have fared in the 
face of international economic trends. It identifies critical factors 
which determine economic performance and forecasts likely 
prospects for the 1980s. Part Two emphasizes the potential for 
increasing development performance through better resource 
management It cites the need for better policies and better 
Institutional management and government administration. 

The 1983 report raises the key issue of limitations on governments' 
capacity to intervene and administer; and concludes that 
governments should optimize their effective interaction with the 
private sector: 

The V\torld Development Report is now recognized worldwide as 
essential reading for economists, planners and policymakers, 
bankers and businessmen, journalists, and development 
professionals of all kinds. Paperback £5.95 

Oxford University Press/Wbrld Bank 

ORDER FORM 

P I— as sent! ma copies of Tlw World Development Report 1883 

at £5-95 +£IS0 postage. 

1 enclose ray cheque/postal order lor £ 

payable to The E aonom ls ta’ Bookshop 

Please charge my Access/ American Expresa/Visa crefflt card 



Expiry date. 


Name. 


Address. 


* • Complete with approx, 
to your own design. 1000 sheets of paper 
Available In a colours, from as little as £2.27. 

• Refill again and again. Paper refills available 
at special low price. 

For further details and colour brochure, fill in the 
( coupon or nng Jane Peirce on (0895) 52131 

To “h” ’ 

Please send me an Adpads Brochure Order Kit 

Name 

Comruny ' “ 

Address — - 


Msfl to: The Ec o n ran l a t g.' Bookshop .Clara Market. Portugal stwmt. writ 
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THE ARTS 


The Postman Always Knocks Twice/Edinburgh 


A tragedy diluted 


■^>1 


It was time for a first Euro- 
pean visit from Opera Theater 
of St Louis. In less than a 
decade of existence the com- 
pany has developed a reputation 
as the liveliest new enterprise 
in the U.S., a reputation sup- 
ported by Tegular St Louis 
reports, on this page, from 
Andrew Porter, and by my own 
.chronicle of the I960 events. 
The Edinburgh programme—- 
the European premier of The 
Postman Always Knocks Twice 
(an Opera Theater commission 
first given last year) and a 
Delius rarity— provides con- 
vincing testimony to the com- 
pany's concerned for unstaled 
repertory brought to life by a 
fresh young body of performers. 

On Tuesday at die start of the 
short season at the King’s 
Theatre, the experience fell 
short of both reputation, and 
one’s own memories of the best 
St Louis work in its home 
theatre. For some of this, the 
theatre itself must surely bear 
the blame : the Toughness of 
stage management and lighting 
were of an all too familiar hind 
on this notoriously inadequate 
and inhospitable opera stage. 
Yet with excuse duly and fairly 
made, the work— the adaptation 


into two-act opera, by Stephen 
Pa ulus as composer and Colin 
Graham as librettist of the famous 
James M. Cain conte noir — 
must still be quite sternly 
Judged .for it delivered little 
of the consistent interest, yet 
alone the dramatic charge, that 
had been its advance promise. 

The creators were drawn to 
the novel, according to a pro- 
gramme note, by the roots of 
classical tragedy in the driving 
passion of its plot and by the 
“ hints for music” which Cain 
constantly discloses to the 
reader’s inner ear. The poten- 
tial for opera has been realised 
with professionalism but little 
originality ; PauJus’s music, 
even for one with sympathy for 
the American wrismo genre 
and hearty appetite for its ver- 
nacular, seems in the end to 
dilate both the tragedy and the 
“musicability” of the story. 


strength to revive well-worn 
forms, to sustain and vary 
dramatic tastes. It draws on 
popular sources very promis- 
ingly at the outset, with its 
blues undercurrent and its 
bar-room ostinati as the young 
drifter Frank Chambers tells 
of the “ rambling feet " that 
brought him to Twin Oaks 
Tavern. 


The libretto reads better than 
in the event, it sang — though 
Pa ulus's setting of dialogue is 
flnent enough, the repetition of 
catch phrases begins to outlive 
its usefulness rather too early 
on. Like much else about the 
work, this is a musical rather 
than a dramaturgical problem; 
the musical language lacks 


But these divulge ever less 
colour and atmosphere as the 
work proceeds; the second act. 
apart from the welcome relief 
of a mock -vaudeville number 
for two squabbling lawyers, 
feels like one endless semi- 
desert of arioso now for solo 
voice, now for duet, lyrical in 
intention, but both predictable 
and unmemorable in execution. 
Inner tension has been dissi- 
pated well before the end — the 
last thing one expects or wants 
in a work of this Jdnd. 

Despite loose ends and 
crooked seams there is much 
to admire in C. William Har- 
wood’s conducting and in Mr 
Graham’s production, tautly set 
against the decor of John Conk- 
lin which with a few spare well- 
placed details the dramatic pic- 
ture is conjured up. As far as 
the music allows, the cast seize 



is-'*# 



David Parsons; attractively natural 


all opportunities for charac- 
terisation. Trenchant support- 
ing performances by Carroll 
Freeman and Daniel Sullivan, 
among others, provide a back- 
drop for the very strong central 
trio of wife (soprano), lover 
(baritone), and husband 


(tenor) in Karen Hunt, David 
Parsons and Michael Myers — 
Mr Parsons in particular is an 
operatic actor of notable dis- 
tinction. attractively natural in 
his movement well-defined and 
handsome in his vocal timbres. 

MAX LOPPERT 


Run for Your Wife/Shaftesbury 


Record review 


Antony Thorncroft 


Ray Cooney’s excellent farce 
has got “ The Theatre of 
Comedy"* at the Shaftesbury 
off to a racing start It has 
generated sufficient pace to 
justify a replacement cast and 
Eric Sykes and Terry Scott 
have taken over the batons 
from Richard Briers and 
Bernard Cribbing. Anna Daw- 
son has joined on the frilly 
underwear front 
Unusually for a farce the 
script is probably the best 


thing in it Cooney piling 
lunacy on to lunacy around the 
simplest of propositions, taxi 
driver John Smith trying to 
maintain two marital flats, one 
In Streathau, obe in Wimble^ 
don. By replacing character 


actors with comedians there is 
Some loss of impact — the best 
farce comes from the most 
unlikely people being forced to 
behave outrageously and with 
Sykes and Scott you are con- 
ditioned from the start for 
“ laughs.” 

Their mature ages also slows 
the pace , and concentrates the 
humour around Sykes’s looks of 
blank despair rather than 
animated frenzy. Still Anna 
Dawson is an undoubted asset 
and by the second act I was 
laughing In line with, the rest 
of an audience which probably 
did not contain many gays — 
they are parodied to pieces in 
the script. 


Conducting unbecoming 


Double Bill/Theatre Royal, Bristol 

ft. A. Young 


He re are two gems attractively 

The beauty of Rattigan’s The 
Browning Version is its dual 
climax, CrocketSHarris’s break- 
down when the boy Taplow 


gives him his present, trumped 
by his wife Millie's mean sug- 
gestion that Taplow’s gesture 
was only meant to secure his 


remove to a higher form. (If 
you think that the last day of 
term is a bit late to start 
changing the removes, Rattigan 
has confirmed that It could 
hove worked when he was at 
Harrow.) 

The expertly-deployed 

emotions are carried on what 
must be reckoned, on close 
examination, as pretty flat 
dialogue, a precious load on an 
everyday carrier. Lines like 
“ We’re through, Millie, you and 
I” belong in magazines rather 
than conversation. But the old 
schoolmaster Crocker-Harris 
talks naturally in these flat 
periods, so his part always rises 
above the rest, even apart from 
its skilled characterisation. Paul 
Eddington, drawn, . and 
bespectacled, does it admirably, 
the rest of a good company give 
him able support. 

The beauty of Black Mischief 
doesn’t lie so much in the 
reversal of light and dirk 
(which Peter Shaffer borrowed 
from elsewhere) as in the in- 
genuity with which he has 


called In so many threads to 
weave a suitable, never-flagging 
story. Young engaged couple, 
ambitious modern sculptor, old- 
fashioned retired colonel, reli- 
gious spinster, gay antique- 
dealer, comic foreigner, roman- 
tic triangle, open trapdoor, 
they’re all here. 

James Warwick, formerly an 
assistant master, is now the 
sculptor, and Kate Lode (with 
an incomprehensible super- 
Kensington accent) has 
graduated to become his fiancCe. 
Bronwen Williams as the 
spinster has the obligatory 
drunk scene; Norman Henry, 
former headmaster, is now the 
colonel; Xsia Blair, after an 
hour's suffering as Crocfcer- 
Harris'S wife, blossoms as Clea, 
the rival girt- Ian Lindsay plays 
the immigrant electrician 
delightfully. As for Paul 
Eddington as a hopeful homo- 
sexual, who could have thought 
he would do it so prettily? 

Both plays are directed by 
John David and designed by 
John Elvery. 


Verdi: Nabucco. Ghena Dimi- 
trova/Lucia Valentini Ter- 
rani /Lucia Popp/Placido 
Doznlngo/Piero Cappucdlli/ 
Yevgeny Nesterenko/Chorus 
and Orchestra of the 
Deutsche Oper, Berlin Gui- 
seppe SinopoiL . Deutsche 
Grammophon 2741 021 (three 

. records, two cassettes). 

Verdi: I masnadierL Joan 
Su iherland /Franco Boni- 
solli/ Arthur Davies/ Matteo 
Manuguerra/Samuel Ramey/ 
Chorus and Orchestra of 
Welsh National Opera/ 
Richard Bonynge. Decca 
D272D3 (three records, two 
cassettes). 

Rossini; It barbiere di Stviglia. 
Agnes Baltsa/Sally Burgess/ 
Francisco A raiza /Thomas 

All e n/Domenl ch o Trimarchi/ 
Robert Lloyd/Ambrosian 
Opera Chorus, Academy of 
St Martin-in-the-Feilds/ 
Neville. Marrinef. . Philips 
6769 100 (three records, 
three cassettes). 


the help it can get is made to 
seem cheap and empty. Those 
who found fticcafdo Muti's 
Nabucco for HMV over-driven 
will have to re-think: in com- 
parison to Slnopoli, Mud is a 
veritable GoodalL 


Broadway hit 
for London 


Dancin’, thb Tony Award- 
winning hit Broadway musical 
directed and choreographed by 
Bob Fosse, will open in Novem- 
ber at the Theatre Royal Drury 
Lane for a limited season. 


The first two of these sets 
tend to confirm my theory that 
there is nothing more difficult 
to conduct than eariy Verdi — 1 
suspect that Parsifal . by com- 
parison, is a walk-over. A 
minutely misjudged tempo, a 
clumsily achieved rubato effect, 
less than artfully controlled 
orchestral texture and what 
can and should sound grand 
and powerfully felt becomes 
merely brash and insensitive. 
Such is all too often the case 
here. 

Sinopoli’s assignment is by 
far the toughen were it not 
for That Tune, I doubt if 
Nabucco would be played more 
often today than Oberto. Just 
as his conducting of Motion 
hescaut at Covent Garden 
divided opinion earlier this 
year, so will this recording. 
While some admired his cease- 
less pointing of orchestral detail 
and his wayward approach to 
tempo, others wished that he 
Would just leave the music 
alone and let it speak for itself. 

My inclination to the latter 
view is confirmed by his 
Nabucco: virtually every mark- 
ing is exaggerated, sforzandos 
pound relentlessly, speeds sound 
unrelated within musical para- 
graphs. A score that needs all 


Dimitrova's Abigaille is phen- 
omenally well sung. Her voice 
is huge and beautifully schooled 
— chromatic scales and arpeg- 
gios are perfectly placed, and 
her dynamic control is complete 
up to a pianissimo top C. 
Throughout, her singing of die 
violent music is breathtaking, 
and It is only in such gentle 
moments as “Anch’lo dischiuso” 
that one misses the Sort of 
memorably turned phrase that 
Renata Scotto supplied for Mat! 
with less tractable Vocal equip- 
ment Still, a formidable 
performance. 

Cappuccilli is a sound Neb- 
uchadnezzar. but dull If you 
remember Gobbi (he needs an 
Abbado to galvanise him into 
life on record) and while 
Nesterenko’s granite bass is 
magnificent, he does deliver at 
a steady forte (Verdi has other 
ideas). Domingo, Valentini 
Terra ni and Popp (a handful 
of lines as Anna) are luxury 
casting. The chorus and 
orchestra are first-rate. But all 
concerned, one feels, would 
have made a better showing 
under a conductor bent on 
revealing the score rather than 
chopping it up into tiny pieces 
and frying it fiercely. 

By way of contrast Masna- 
dferi, surely Verdi’s bleakest, 
most nihilist opera, is under- 
conducted by Bonynge. though 
again speed and noise have to 
substitute for genuine dramatic 
power, and firmer direction 
might have elicited tidier play- 
ing from the WNO orchestra 
(their chorus is excellent) and 
more disciplined interpretations 
from the soloists. Bonisolli 
(Carlo), a case in point, is a 
Jekyll-and-Hyde tenor of mas- 
sive potential: there is some 
finely poised singing here in 
duet, and he catches the charac- 
ter’s Schillerian disgust with 
the world in a generalised sort 
of way, but he will spoil a 
phrase with bulging tone, and 
throw in piercing top D flats at 
the drop of a cabaletta. Mag- 
nificent. but . . . 


I wish Dame Joan bad 
recorded Amalia a year or two 
back. The decorated lines that 
Verdi composed for Jenny Lind 
are tailoMttade for her. and 
although her trill (Which Dimi- 
trova lacks) and her technique 
Serve the florid writing as con- 
vincingly and delightfully as 
ever, there are moments in 
more sustained passages where 
the pitch is no longer quite true 
and the tone not quite steady 
enough. But-— swings and round- 
abouts — five years ago she 
would not have brought such 
welcome verbal incisiveness to 
her singing. 

Ramey’s Hassimiliano is sung 
with ideal musical sensitivity, 
so much so that he doesn't quite 
find the full horror of his 
narrative account of being 
buried alive, but this is a fault 
very much in the right direc- 
tion. I found Manuguerra’s un- 
imaginatively baWICd Francesco 
quite intolerable: 

The new Barber is something 
of a disappointment. One must 
laugh at Rossini's writing, even 
on record, and Marriner’s 
correct, po-faced direction raises 
barely a twitch, save of surprise 
at a recklessly fast “ Dunque io 
son ” and an incomprehensibly 
slow "A un dottor." The play- 
ing is similarly joyless, similarly 
correct, save for some suspicious 
woodwind tuning — this and the 
odd untidiness in Masnadieri 
leads one to wonder if one 
result of the record industry 
recession is that no one can 
afford re-takes any more. 


Again, there is an impression 
of singers being inhibited by 
the conductor. Baltsa's Rosina, 
very capably sung, has little 
charm, little sense of fun; Allen 
(Figaro), Trimarchi (Bartolo) 
and Lloyd (a deliciously caver- 
nous Basilio) have to work a 
bit too hard; Araiza overplays 
Don Alonso but has his moment 
of glory in an extremely im- 
pressive account of "Cessa di 
piu.” All are at their best In 
the recitative, accompanied by 
Nicholas Kraemer on a forte- 1 
piano— which is both authentic , 
and somehow utterly right (not 
necessarily the same thing), i 
But that is not enough to make i 
this a recommendable Barber. 


RODNEY M1LNES 
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Exhibitions 


Murillo in the Musetucs of France, to 
one of its excelled didactic exhibi- 
tions the Louvre has assembled, to 
mark the SOOtfl anniversary of the 
artist’s death, his paintings and 
drawings - among them the Yeung 
Beggar - fttoh French public collec- 
tions. Plans, photographs and en- 
gravings hNp os 10 situate the Seml- 

lan artist lit nte context of his tiima. 

dosed Tue. ewfc Octobw 24to, 
Louvre, Pwfikjtt de Flore 12803938). 


can Cultures from 500 BC to 1906 
AD. Ends Oct 23. 

Frankfurt, Knratverein, 44 MarktThe 
first big exhibition of Markus Rfitz 
with roughly 100 InmaHatiens and 
drawings by the Swiss painter and 
object artist. Ends Sept 25. 

Munich, Hsus der Kunst The Theo 
Wormland Legacy is a collection 
Of works by Max Ernst. Magritte, 
Poliakoff. Antes. Bolero, Goller, 
Rohifs, Nolde. JaWlensky and 
other classical modem painters. 


lion of Baron Thyssen-Bornemisza 
will indude ten of his latest acquisi- 
tions. Featured in the show will be 
works by Kandinsky. Picasso, Gris, 
Dali. Bacon. Freud und Rothko. The 
recent acquisitions are works by 
Georgia O'Keeffe, Balthus, Mondri- 
an, Picasso and Natalia Gontcharo- 
va. Ends Nov 27. 


their successors is on view before 
dispersal to various museums. Ends 
October 2. 


The Beautiful Part of Mvself Watford Palace 


Michael Coveney 


Sitting through Tom Kcm- 
pinski’s new play is no easy 
task. It Is a tortured, often un- 
pleasant exefeise in a classical 
sort of Jewish angst. Isaac 
Cohen, a bravura role brilliantly 
taken by Warren Mitchell, has 
relumed from England to a 
litile Austrian town where the 
entire Jewish population, in- 
cluding his family, was given a 
one-way ticket to Auschwitz 
during the war. We first see 
him poring over a collection of 
Nazi emblems and trinkets he 
is hoarding In cardboard boxes. 
Since his return, he has clawed 
his way back into a community 
he loathes and has taken the 
place on a clothinc trade board 
once occupied by his father. 

The year is 19S0. Isaac’s 
tactics of- revenge are bizarre, 
to say the least. He writes pecu- 
liar letters to the local paper. 
He hurls a stuffed cat around 
the cluttered living-room at 
moments of frenzy, cuddling it 
comically to his chest at others. 
He has fallen for a young girl 
in the town. Anna, whose father 
was a Nazi and on whom he 
exercises a seemingly innocent 
but refined form of sexual 
vengeance. 

Anna's boy-friend is also an 
hereditary enemy. And the full 
force of the still festering hos- 
tility is summarised in the 
figure of the board's chairman, 
played with sinister ferocity 
and cutting vefiom by Geoffrey 
Chater. 

I was continually reminded 
by the play of George Steiner’s 
honest confession of envy at 
being a Jew who lost out by 
not enduring the holocaust. 
There is a part of Isaac, by no 
means the most beautiful, which 
is crying out for victimisation. 
When Anna, in a great histrio- 
nic confessional outburst, de- 
livered with stunning tear- 
stained regret by Phoebe 
Nicholls. reveals she has kept 
her father informed of the 
affair, Isaac’s reaction is to 
pick up the cat and bring down 
the curtain with a resigned 



* jig m ? ! 'If If V 


Warren Mitchell and Phoebe Nicholls 


shrug of “ six million — and 
one." 

In Act 2 things really get 
going when the chairman deva- 
states what he gleefully terms 
** a dirty-minded seducer of 
ATyan girls" with the account 
of how Isaac’s father collabo- 
rated with the Nazis in order 
to save his own skin. The deal 
was that the carriage he had 
boarded after the rest would be 
uncoupled. Of course, it wasn’t. 
This prompts another unsavoury 
speech from Isaac about the 
Jew-sacri firing Zionist he knew 
his father to be. Nazism, for 
him. was an essential stepping- 
stone to the State of Israel. 

By now, you arc left ponder- 
ing what appear to be anti- 
Zionist motives behind the play. 
Whatever an audience in Wat- 
ford may take from it, it is 
quite clearly a matter Of real 
anguish to Mr Kempinski, who 
refuses to let us off the hook 


in a manner as intense as he 
employed in his hit play of 
three years ago. Dart inr One. 

While Roger Smith’s direction 
is suitably powerful, I actually 
kicked against what the play 
was saying more or less all 
the way through. This reaction 
is not intended to impugn the 
playwright's integrity. But, in 
all honesty, the effect generated 
is of a maudlin sen I imen la lity 
which invites us to harbour 
grudges against the children of 
sinful fathers in order to 
expiate righteous instincts. This 
territory is dangerous and 
explosive. A minefield, in fact. 

Mr Mitchell pads around on 
it tike a caged beast of the 
jungle, ready to pounce on any 
red meat thrown his way, but 
equal ty alert to any oppor- 
tunity of continuing a deviously 
executed vendetta. It is a brave 
and always walchable display 
by one of our very* finest actors. 


T oussaint/Coliseum 

Andrew Clements 


Six years after its premiere, 
David Blake’s Toussairtt has 
returned to the English 
National Opera repertory for 
five performances. It returns 
in a revised version: several 
scenes have been discarded, 
others shortened and some 
minor characters dropped: the 
running time is reduced by 35 
minutes. 


It is. writes the composer in 
a programme note, M alto- 
gether a better opera" as the 
result of the amendments, and 
there is no doubt that Tony 
Ward’s libretto has gained in 
clarity from its new concision. 
The improvement has been 



Neil Howlett 


achieved at some cost to the 
evening’s richness; a work 
chronicling the rise and fall of 
the first black revolutionary, 
Toussaint Louverture and the 
establishment of Haiti as the 
first black republic is inevitably 
an exotic subject, and some 
vivid subsidiary Incident has 
had to be sacrificed. There are 
fewer vignettes and diversions, 
fewer parentheses. Toussaint 
remains a complex and chal- 
lenging scenario, political in 
the best sense, unafraid of 
ambiguity, strong on historical 
irony. 

It also has bones of a fine, 
absorbing opera. Musically 
Blake’s language is varied and 
flexible enough to variegate 
such an expensive canvas. Local 
colours, voodoo drums and 
rhythms, never seem contrived: 
the astringent mixture of 
Schoenbergian chromaticism 
and a more sensuous lyricism 
is skilfully leavened. There re- 
mains one serious flaw in the 
construction — the concept and 
use of a Brcchtian chorus figure 
in the character of Mars Plaisjr, 
valet to Toussaint, who steps 
outside the opera to deliver 5 
wry commentary on proceedings. 

Plaisir’s speeches have been 
a major casualty of the cuts, 
and the part is now taken by an 
actor (Stefan Kalipha) who 
sings hardly at all. instead of 
a tenor who mixed char and 
song in equal measure. It re- 
mains an awkward concept; the 
libretto is so articulate that the 
assorted messages do not really 
need pointing up, and at several 
points Plaisli’s intrusions are a 
positive hindrance. 

The pace of the evening 
remains uneven. The short 
third act is predominantly stow, 


an unwinding process that ends 
in Toussalnt’s incarceration by 
Napoleon, and the manic Dos- 
salines proclaimed as the first 
emperor of free Haiti. From 
the great battles at the end of 
Act 2 it is downhill all the way; 
realism replaces idealism, revo- 
lution is revealed to be a double- 
edged weapon. Blake's score 
cannot quite hold our attention 
through this loss of innocence; 
Toussaint's destruction is not 
the emotional watershed it 
ought to be. 

Blake set out to write a 
’• company opera ” for ENO and 
the revival demonstrates again 
that he has done just that. 
David Pountney’s production 
and Maria Bjarnson’s sets are 
vivid and effective (though 
some scene changes were less 
than smooth on Tuesday): the 
ENO chorus relishes a huge 
range Of costumes and minor 
roles. Among the principals 
only Neil Howlett in the title 
part remains from 1977. Some 
of his lines were lost upstage, 
but he generally holds a com- 
plex and elusive character well. 

Anne-Marie Owens as 

Suzanne Toussain’s wife, has 
the opera’s most lyrical and 
warmly scored arias: she 
matches them with considerable 
beauty of tone. Pauline Han- 
nan makes the most of her 
Faurpsque interlude as 

Napoleon’s sister Pauline; 
Richard Angas is a noble, 
heroic Moise. There are vivid 
rameos from Gordon Sandlson, 
Dennise Wicks and Geoffrey 
Poeson, while John Gi bits’ Des- 
salines is an uncomfortable 
presentiment of the rulers of 
Haiti in the present century. 
Lionel Friend conducts a well- 
grooved and vivid performance. 


CHICAGO 


many of whom were banned by 
the Nazis. WoWnland. an entre- 
preneur. left most of the pictures 
tie had collected to the Munich 
Museum, and Hanover’s Kunst- 
museum received the rest. Ends 
Sept 11. 

Munich, Haus der Kunst 1 Prirtzre- 

gentenstrasse: the *Grtal Arts Exhi- 
bition - Munich 1983* has paintings, 
sculptures and graphics from the 
last bwo years by 500 artists Gvlng in 
Vest Germany. Ends Sept 18. 


Magritte and the Advertisers. 
bition wtaldi could also be Called a 
la mohtere de..* beealtee - apart 
from some Of Magritte’s own crea- 
tions - so many of the posters snow 
how advertising datgnert adopted 
ihe Belgian sorreaBst’S symbolic yet 
simple pictorial language. MusM de 
fAHiche et de la Pubficite, 18 rue du 
Paradis. 12 am to 6 pm, closed Tue. 
ends Sept 1L 


PfeTpont Morgan Library: Drawings of 
fourteenth to eighteenth-century 
Italian masters indude a large num- 
ber of sketches for paintings by Ca- 
naletto, Piranesi, Titian and Tintor- 
etto. The drawings show off the 
draughtsmanship of the painters 
and the development of their com- 
positions from these preliminary 
But evocative works. Ends Nov 13. 


Art Institute: 237 works from the Vati- 
can Collection show the range of re- 
ligious and secular art that Popes 
collected as important patrons to 
both artists and archaeologists. 
Compared to what can be seen in 
Rome, the travelling exhibit may 
seem meagre but at the same time, 
major works like the Apollo Belve- 
dere and Caravaggio's The Deposi- 
tion can be better highlighted in Dus 
carefully chosen and well-groomed 
selection. Ends Oct 16. 


Exotic Flora and Fauna In art from 
the 17th century to the first half Of 
the 2(1 th century. Louvre des Anti* 
quaires. 2 Place Palate Reyal 
(2972700), H am till 7 pm. Ends Sept 
25. 


Nuremberg. Genntuiiscbes Natioiud- 
museum, 1 Kornmarkt A documen- 
tation with 600 pictures and sculp- 
tures at the occasion of Martin Lu- 
ther. the great reformer's 50flth 
birthday. Ends Sept 25. 


Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower. 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer, Henri Lebosse. One World 
Trade Center, 105th storey. 


WEST GERMANY 


HBdesheim. Rdmer* und Fed®wu* 
Museum, am Steine: The only Ger- 
man ramie of Art Treasures from 
Ancient . Nigeria with .100 exhibits 
bearing witness to the oldest Afn- 


Venlce, Cantieri Navala all a Giudeo 
ca> Works by Bum. Ends Sept 30. 


Henry Mom (Metropolitan Museum 
of Art): ThO first major retrospective 
in America for nearly 40 years in- 
cludes drawing. Carving in wood and 
Stone as well as sculptures large and 
small In one of the bighpoinls of the 
Britain Salutes New York celebra- 
tion. Eads Sept. 25th. 


Museum of Contemporary Art: More 
than 100 works of the provocative, if 
not outrageous, sculptress Louise 
Bourgeois comprise the first major 
restrospective of her work, going 
back to the 1940$. The sexual and 
Women’s Lib themes of recent times 
gained the artist a notoriety, here 
put in perspective. Ends OcL 30. 


F.T. CROSSWORD 
PUZZLE No. 5,211 

ACROSS 

1 Fruit that causes dispute? 
(5, 2, 7) 

10 Schubert's quintet a jdy for 
anglers (5) 

11 Order Crete taxi and set 
free (9) 

12 Another edition about one's 
little girl (7) 

13 With equal mind, what — — 
let us beftf (Dryden) (7) 

14 Is the trick to steal? (5) 

16 Hod wanted perhaps for the 
ambidextrous (3-6) 

19 Commercial receiver- (9) 

20 The Spanish, if returning 
North, meet a child (5) 

22 Apathy displayed by Bill — 
and detectives that 4s (7) 

25 Fairy fitting amulet (7) 

27 In the south west, March Is 
possibly time for sailors' 
leisure activity- (9) 

28 Chief coach (5) 

29 Dry canoe on Dart adapted 
for toddler (S, 3, S, 3) 
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DOWN 


HOLLAND 


WASHINGTON 


Stedetljk Museum, Amsterdam: Mod- 
em art from the impressionists of 
today until the end of the month. 
There is a similar exhibition at the 
Boymans Museum. Rotterdam, until 
September 18. 


NEW YORK 


Metropolitan Museum Of Art: 75 
works from the 20 th century collec- 


Natioeal Gallery: With the recent 
death of American art patron, John 
Hay Whitney, his outstanding col- 
lection of French impressionists and 


Gemeente Museum, the Hague! The 
Hague School including master- 
pieces by the Marts brothers, Israel 
and Brehner. Ends Oct 30. 


2 In favour of seeing stipu- 
lation (9) 

3 Position taken from pilot 
usually (5) 

4 Fed up? (9) 

5 How to go and share Lbe 
cost (5) 

6 Voyage to Jupiter say, un- 
ending by glider (9) 

7 No wise man in this Indian 
tribe (5) 

8 Reprimanded when down 
( 7 ) 


going to Church (6) 

15 Fielder accepts point mads 
by mediator (9) 

17 Paramour loses head having 
authority to conquer (9) 

18 Releasing of gas I’d left on 
a disaster (9) 

19 Many a young woman with 
journalist in form? (7) 

21 Teachers lift up stone and 
discover Seasoning (6) 

23 It’s a sign there’s something 
missing (5) 

24 Initially, every tribe had Its 
clear moral principle (5) 


quiet answer (5) 
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For information contact: G. T. 
Darner, Financial Tirrtw. Guiollcu- 
sirasse M, 6000 Frankfurt am 
Main. W. Germany; Telephone 
7596-0; Tt-lux 416193; or Laurent* 
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— 1 ■ — ■ - ■■ — ■ one of the most elementary 

Thursday September 8 1983 

-■ - too many robots, for too few 

customers. 

A | ~m -m Only half joking. Dr Joe 

T¥rAAl7 Engelberger, the acknowledged 

II IIS** S*3 ! “father" of industrial robotics 

T T W 11 and founder of the world's 

biggest manufacturer, which 
Westinghouse bought earlier 

fnr TVIacaaw 

I III I V ■ V V^L .1 W If he says, “but I've sold the idea 

-*■* T w f w to competitors and not cus- 

tomers.” 

. , , Five years ago there were 

ON THE Richter scale of East- gravity of the incident it would around a dozen robot manu- 
West tension the consequences be unfortunate if others in the t ac turers in the West Today 
of the shooting down of the West did not follow the United Qi erc are more to nr 220, with 
South Korean airliner last week States and Canada. The logical at i east M many others selling 
may not bear comparison with step would he a co-ordinated licenced robots, attached to 
the Invasion of Afghanistan or suspension of Aeroflot landings small systems, or acting as con- 
the imposition of martial law for a limited period. vendonal agents. They are ail 


ON THE Richter scale of East- gravity of the incident it would 
West tension the consequences be unfortunate if others in the 


FACTORY AUTOMATION 

Robots: why tomorrow 
has been delayed 


By Peter Bruce 


the imposition of martial law for a limited period. vendonal agents. They are all 

in Poland. But in the public The problem lies In differ- chasing a market worth around 
mind in the West the impact of eoces of interest and percep- 5500m last year, 
such an outrage, involving the tions about sanctions: some xhe original pioneers like 
loss of 269 lives, has if anything Western countries have more unimation, Prab and Cincinnatti 
been more immediate; and the flights to the Soviet Union and gjilacron In the UJS^ Asea and 
challenge for Western policy is contractual aviation agreements Tra il r a in Europe and Kawa- 


lalienge for Western policy is contractual aviation agreements rrallfa in Europe and Kawa- 
□o less difficult. cannot be breached without cost. Mki ^ Yaskawa in Japan, 

While there has been much The decision of the Inter- have been joined by a host of 
criticise in President national Federation of Air Line producers many so small that 
sagan’s handling of East- Pilots’ Associations to impose a have never built more than 
est relations in the past, his 60-day ban on all direct flights one prototype, by motor groups 
spouse on this occasion— in between the West and the Soviet uke vw Renault and Fiat who 
irked contrast to that of the Union could well affect the have automated their plants 
1 viet leadership — has been outcome. with robots designed in-house 

rect, coherent and measured. The pilots’ expression of now> most threatening of 


to criticise in President national Federation of Air Line producers many so small that 
Reagan’s handling of East- Pilots’ Associations to impose a a,™ have never built more than 
West relations in the past, his 60-day ban on all direct flights one prototype, by motor groups 
response on this occasion— in between the West and the Soviet vw. Renault and Fiat who 
marked contrast to that of the Union could well affect the have automated their plants 
Soviet leadership — has been outcome. with robots designed in-house 

direct, coherent and measured. The pilots’ expression of noWi most threatening of 
Despite considerable pressure revulsion is, in a sense, a more ^ b y the world’s great elec- 
frotn the right, he has eschewed eloquent condemnation of Soviet tronics houses — GE. IBM, 
the use of wide-ranging econo- misbehaviour than any action siemens. Hitachi, NEC and 
mic sanctions and restricted that can be taken by individual Matsushita — all with an eye 


Siemens, Hitachi, NEC and 
Matsushita — all with an eye 


counter-measures mainly to states. Its symbolic value, as an j on a factory automation boom 



TOP TEN COMPETITORS 
IN EUROPE 

ESTIMATED MARKET SHARES OF 
TOP TEN INDUSTRIAL ROBOT 
SUPPLIERS TO W ESIBUM 
EUROPE 

Robots I ratal kd 

Units Value 


Unimation 

(Westinghouse) 

(US.) 24 25 

Ain (Swe) 17 IS 

Tralth (Nor) 9 9 

Volkswagen (FRG) 9 10 

KUKA (ERG) ft » 

Cincinnati 

MRacrofl (US.) 5 4 

Acma-CrtiUer (Fr) 5 6 

Comau (flat) (I) 4 5 

Kaufcfdt (Swe) 3 1 

Ml male (FRO) 2 2 

Source: Fiok A Su Niven 


civil aviation and relatively indication of Western outrage, 


minor bilateral agreements, is clear, even if traffic is 
while making appropriate diverted through Eastern 
demands for explanations, Europe; and if pilots in the 
apologies and reparations. And lending Western countries fol- 
while Washington is anxious to low the lead, it may help jog 
secure a co-ordinated inter- the arms of otherwise reca Ici- 
national response, the indies- tnurt governments into taking 
tions are that it Is approaching action on bilateral civil aviation 
the task with more circumspec- agreements. 


they are convinced must come. 

Not surprisingly, the over- 
supply problem has become 
most acute in Japan. With some 
13,000 robots Installed (a con- 
troversial figure as the Japanese 
Industrial Robot Association 
uses a much wider definition of 
the term industrial robot than 


A year ago the manufacturers their own robts, starting from Unimation’s operation at Telford probably - the biggest- tingle 

did not appear too concerned scratch— rather than putting will be taken seriously on the order of 1983 — $20m in an 

about the number of robots business in the way of estab- Continent order shared with Cinciiuiatti Western equipment in Japan, 

coming on to the market The lished specialists — they have There are producers Naiacrem for Opel, GBTs German The Japanese have been a god- 

potential for installations was, ended up building virtual dupli- W ho having identified specialist subsidiary. The motor industry send to U.S. and European cont- 
end still is. massive. The most cates of what was already niches in the market might been, and still is, the life- parties anxious to get into the 
heavily subscribed market of available. Indeed there have gufyjve. Lamberton Robotics. In blood of the established robot robotics market without having 

all, spot welding in the motor been surprisingly few major Scotland, build big Tnartiiwwi for manufacturers. . to start from scratch. 


It is relatively small and will 
probably stay that way. GE, for 
example, believes that on aver- 
age, investrimt in robotics 
hardware seems likely to aver- 
age out at only around 12 per 
cent of any automated factory. ■ 

Were it not for commitments 
to' its licensors, it would probr 
ably not worry GTE if it did no' 
sell a robot outside the gron;' 
for the next 20 year*. "We\ 
got 377 factories of our own tea 
automate," says Jim Meehani 
general manager of GE’a 
Robotics and Vision Systems 

Department ** We’re playing iif 
our own backyard." \ 

While GE, and, to some# 
extent. Westinghouse. haves 
made it clear they want to ref 
able to offer complete "factory® 
of the future” packages, therein 
is some scepticism about bow 
successful this approach would 
be. Asea, for example, intends 
.to stick to bulling robots, con- 
fident that customers are going 
to want to make their own 
selections of eqpioment instead 
of being compelled to take a 
robot, as part of a package, that 
may be inferior to its competi- 
tors. 

A final element in the robot 
equation is the position of the 
Jananese who, mindful of the 
resentment caused by their 
rapid penetration of the West’s 
machine tool market, have 
approached the robot market 
with much more caution. 

Where Japan’s machine tool 
builders cut their teeth on a 
buoyant borne market in the 
1970s and then moved directly ; 
into foreign markets, the robot > 
producers have entered into a • 
score of licence deals In the 
West in the past two years. / 

- There are now more than 60 
ventures in operation between 
Japanese and U.S. or European 
companies, only a handful of 
which involve the sale of 
Western equipment in Japan. 


heavily subscribed market of available. Indeed there have 
ail, spot welding in the motor been surprisingly few major 


has been, and still is, the life- 
blood of the established robot 
manufacturers. 

The GM entry into robotics 


tion than hitherto. That is not to say tnat tne distances the u s its nearest “ ' ure w «*«—«« * w 

_ members of the European Com- JSTSfth about MOO robot? But ** n0 . w w 0131 P*£L.?l I ' ee 

Lessons munity, along with others in the Kawasaki Heavy Industries. 016 todustry 18 facing an 'ThinL manufarti 

The steps announced in the West. are procrastinating, one ^Japan’s Earliest and un 5 xpected t»!I? T ti ? f «5S5 SO:mer h*. 

President’s speech on Monday Sanctions are most effective most powe rftil robot producers, 1 ^d 

dearly indicate that some of when coordinated and coo rdi- ^ recently been forced to UEi i° SS* 

SsAs-f WLSE A «£Le3££ MS OT! ZStTSKPS?* BLUB 

was at the right level, on the in the prramt position of the robot plant because^the {^Scet wrf* *** Sfftoe 

basis of what is known about British Government, among has failed to come up to tedLtS has Glren ^oWrs 

S*FSSa£ objeiSfve of action,’, although the pilots in “^TSu?3S. another powerful a * ***** 

maintaining a dialogue, especi- Britain s state airline have producer, the story is much the _ — - found shakeout w 

ally in the field of arms control, already told tile maMgement ^ » The domestic market is some measure of co 

has been preserved intact If that they will ban flights to stagnant” says Mr Hiroshi An unexpected wave those, like Dr Eng ell 

the President’s sensitivity over the Soviet Union for 60 days. SeDt0i chlef ^ Hitachi’s robot “ ^ have been in the 

arms control owes something The *P”* < *5£ dlvision - “ w e are now facing of CODSUmCT long time. Quite h<r 

to the pressures of next year’s action *“5®?. J 3 ®*®*®. JlLffTS “ era of survivaL AH the . • petition wiU sort it 

Presidential election, it is no aging, while It would oe manufacturers win not be able resistance almost impossible t« 


That is not to say that the 
members of the European Com- 
munity, along with others in the 


anvoA elseWanan earijy out- Industry, is still only 60 per cent technical advances incoming- b handling roles in the Th *J2S ***£ 


But what is now dear is that past three years. 


industry 


manufacturers 


The steps announced in the West. are procrastinating. 
President’s speech on Monday Sanctions are most effective 
dearly indicate that some of when coordinated and coordl- 
the lessons of the past have nation takes time; but there 
been learned. The response remains something anomalous 
was at the right level, on the In the present position of the 
basis of what is known about British Government, among 
the incident so far, and the others, which has yet to take 
major Western objective of action, although the pilots In 
maintaining a dialogue, especi- Britain’s state airline have 
ally in the field of arms control, already told the management 
has been preserved intact If that they will ban ail flights to 
the President's sensitivity over the Soviet Union for 60 days, 
arms control owes something The spreading of the Pilots’ 
to the pressures of next year’s action across Europe is encour- 


unexp ected wave of consumer been disabused of the notion 
resistance. Potential robot users that robots can be left alone 
have grown cautious, and, to work. In fact, they have 

proved as fickle as any 
machine: installation and de- 


tries. 

In Germany, Junghelnrich, t fie 
lift track manufacturer, has 


the conventional wisdom in the 
industry, namely that one or 
two of the big producers will 
also go with the shakeout and 


entered the robot market with that enthusiasm for robotics 


Manufacturing industry bas Given the oversupply and 
made a n umb er of important consumer caution, it does seem 

likely that only the most pro- 


proved as fickle as any an arc welder and probably has won id first wane in the board- 
machine: installation and de- the financial muscle to stay, rooms of the motor companies, 
bugging costs can sometimes ZahnradfabrtK Friedricfaschafen , gut automation in the motor 
equal the purchase price. the big tra n sm i ssion company, industry has gone little further 


the big tra n sm i ssion company, Industry has gone little further 
has installed more than 100 than spot-welding and. spray 


shakeout 


of its robots in Europe and 
Nimak has pulled off something 
of a coup by selling a licence to 


Presidential election, it is no 
leas welcome for that 


The might be said in unified Western response will 

passing of the Canadian decision ultimately emerge — the Greek 
tolmpose a ban on Aeroflot. It Government In particular 
carrtesa term of 60 days, which remains obdurately ready to give 
ensures that a message is con- the Soviet Union the benefit of 
veyed without leaving a problem the doubt — the s * e P 6 . i J a *®? 
of how to lift the sanctions if so far inspire some confidence, 
the Russians fail to fulfil a set Would that the same wuldbe ; 
of conditions laid down by the said of Mr Gromyko s tired 


unwise to assume that a toteUy m st^to fteindustiy" 
unified Western response wtil Dr Engelbergert experience 


An unexpected wave 
of consumer 
resistance 


some measure of confidence to a Dutch subsidiary of United 
those, like Dr Engelberger, who Technologies. 


have been in the business a 
long time. Quite how the com- 


The position in the motor 
industry meanwhile is un- 


petltion wiU sort itself out is ™a,.J 
<din«t impossible t. predict . 


of the U.S. and European 
mar kets convinrvs him that the 

shed of sorts. “This business as space age factories first began fled assembly device, proves lOBt *P e $ -J? its own plants Complicated assembly opera- 

a whole Is at a plateau,” he says, to slip through letterboxes, the point At least six maim- nearly 1,000 robots, more than tions wiU posh robotics far ££. 

•• No matter what yon hear. First robots can perforin only facturers began building ver- any producer in Europe, except beyond the present levels of J”***- 01 the ^ ro,jot 
there’s going to be a shakeout tiie most simple of tasks. While slons of the SCARA within a Asea. Now its robots are for computer control That is the “SSSiL,- . 


A technological breakthrough 
could of course have a pro- 
found effect on the industry. 


that companies like VW had 
gone Into robotics simply as a 
means of productively employ* 


painting. Robot assembly must 

Robots have proved 
as fickle as 
any machine 


discoveries in the years since The introduction of the SCARA 
glossy brochures advertising robot in Japan, a smalt , simpU- 
space age factories first began fled assembly device, proves 
to slip through letterboxes, the point. At least six maim- 


The introduction of the SCARA ine. surplus skills among engite be what keeps the motor giants 
robot in Japan, a small, timpli- eerrng staff. VW has built and interested. 

- installed in its own plants ~ - 


panies anxious to get into the 
robotics market without having 
to start from scratch. 

Hitachi, for example, has 
licensed GE and Automatix in 
the U.&, and GEC and Lansing 
Bagnall in the UK. Fame 
has licensed GM in the UJL. 
the 600 Group, in Britain and 
Siemens in Germany. Yaskawa, 
Japan's market leader in arc 
welding, has deals with four 
companies in the U.S. and four 
in Europe. Sankyo Seilti has 
licensed IBM and Dainichi Kiko 
has a joint venture with (Xnc|n- 
natti MUacron. agreements with 
two other UB. groups and at 
least 10 in Europe. 

The agreements vary from 
joint ventures and “technical 
links” to simple sales arrange- 
ments, but for tiie Japanese, the 
important thing 'is that their 
robots are being sold abroad. 
Last year oue in every' four 
robots installed in the UK was 
of Japanese origin, chiefly 


West 

The hard part, however, 


remarks yesterday in Madrid It 
has not been a happy week for 


yet to come. In view of the Moscow. 

Accountants lose 
their nerve 


There has to be a shakeout” 
Of the established producers, 
Sweden's Asea is probably the 


spot welding is now a relatively year of its introduction. Today 
mature robotics art are welding all -self-respecting robot manu- 
is in its infacy. Using robots- to facturers are trying to develop 


sale and General Electric has main reason why the electronics Western producers are 
bought a licence to manufacture giants are the natural inheritors increasingly scornful of the 
them. Renault,, through its of the robotics art and they have I** 116 ®® granted by the 
engineering “Subsidiary, Arana- been quick to seize the JfelKmese- 1° many cases, it is 
Cribler, has so far taken most opportunity. The prize, for GE. “Shed, licences are viewed by 


only one still reporting rising perform anything but the most a vision system to enable their engineering -subsidiary, Arana- been Qtuck__ to seize the c ¥ es * “ J 8 

sales. Last year’s total of 750 straightforward assembly tasks, machines to “see.” Some Cribler, has so far taken most opportunity. The prize, for GE, f^ a ®~ , _^ ceDCes 'mewed by 
installations has already been remains science fiction, mainly already exist, but they could of the 400 robots produced by IBM. Westinghouse, Siemens, ™ e Japanes e pr oducers as a 
passed, and says Mr because they can’t see or toeL A more than double the cost of a AcamarCribier but is now also Hitachi and Matsushita must be means of ^^etrating any parti- 


Westerberg, 


robot random selection of components conventional robot. 


looking for other customers. 
There is some comfort for the 


division marketing director, “we would flummox even the most It does seem likely, however. There is some comfort for the which will probably be worth 
are looking for a 50 per cent sophisticated device now on the that many smaller producers specialist producers in the fact $2bn m Europe alone by 1990, 


increase in unit sales this year.” market 


will go. They generally have that robots coming on to the and $30bn in the U.S. 


The rush to build robots. Second wily a few of the neither the volumes, nor the market from motor groups have 


a stake in factory automation. CttIar market; they are often 
which will probably be worth used “ a dumping ground for 
$2bn in Europe alone by 1990, stock ma c hi n es; and the 
and |30ba in the UjS. Japanese are unlikely to licence 

GE alone has taken out newer, more sophisticated 


especially in the U.&, Japan and robot builders in the industry development capital, to stay the generally been too expend iv locences from three robot manu- machines. Hitachi has already 
Europe, his been phenomenal, are specialists like Unimation. course and compete in any and usually aimed at the well facturers — VW, Hitachi and «mflrmed sneaking suspicions 
™ j — *> — > _ — *v« wft™ mnt uaMinir mo norm Digital Electronic Automation among U.S. producers by adver- 


THE ad hoc alliance between 
the preparers of accounts— the 
companies — and the small-time 
accountants who last year 
voted in droves against current 
cost accounting is all set to 
score a notable victory. 


e between upon the accounts of large, 
nunts — the complex companies which are 
small-time bound to require subjective 
last year judgments. But it is vital to 
Bst current strike the right balance, or 
all set to users will lose faith in the com- 
ory. parability of published 


Encouraged by the enthusiasm Most major new entrants to the serious way. 


of early pioneers like Joe industry are producing and ex- 


Britain, 


Y.'Om spot welding and paint 
example, spraying sectors. 


Engelberger, the number of U.S. perimenting with robots as a analysts expect much of the But the entry into robotics start in automated welding; 
producers bas grown from sideline and, like the motor in- present British robotics industry, last year by General Motors, handling and assembly, 

around eight to 40 in five years, dustry, using them in-house. which in any case relies heavily with a Fanuc licence, is tor- The entry of the world's big 

The value of Japanese produc- Largely because many big on foreign technology, to fall men ting the established pro- electronics companies into the 

tion has trebled, to around potential customers of the late by the wayside. Of 17 manu- ducezs. GMFanuc has already industry helps to set the 

(T1MAI V a. — ilUfA IATAa Uimva aV«aaam K..SIJ Liati w ww Amm *Ln TTTT A«1w niAlfAi? VIA fiiA VAd'lAF cllAO A? mhntifto Hlfi»4>>nl- 


Y120bn last year, since 1979. 


of Italy — giving ft a quick tisin 8 : direct sales over the 
start in automated welding, heads of its two U.S. licencees. 
handling and assembly. I*? ot , fca#r , ®2L, rtw 

Tha entw _ r „ robotic* Industry. /ndUstnmf Robots 

rne entry of the world s big Market m the u.s. (two miumosj 
electronics companies into the tna Industrial Robots In Western 
industry helm to sot th« Europe, an available from frost and 
“ e Sullivan on London 486 8317 or How 


have chosen to build facturers in the UK, only picked up the major slice of robotics market in perspective, York 233 tmo. 


SSAP 16, the current cost accounts, 
accounting standard, is coming . The forthcoming new mfla- 
to the end of its three-year tion areountmg exposure draft 
experimental life. Early drafts could be a highly significant 
of its successor have now been indicator of how far the 
drawn up. in preparation for Accounting Standards Commit- 
planned publication next Janu- tee »s retreating before com- 
ary. All the signs are that merdal pressures. At this 
SSAP 16 is being shrunk and stage it appears that the 
rfmStfied out ot on recogni. oepuru« tuSaUon - .daurteU 


Men & Matters 


THIS NOTICE DOES NOT CONSTITUTE AN OFF ER FOR SALE AND 
THE 5TOCKS' LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE 
DIRECT FROM THE BANK OF ENGLAND. OFFICIAL DEALINGS IN 
THE STOCKS ON THE STOCK EXCHANGE ARE EXPECTED TO 
COMMENCE ON FRIDAY, 9th SEPTEMBER 1983. 


profit and loss account and Separate ways 


umvm Dowabla consortium bad been 

uuu. . . . ... separate ways dissolved, and Wicktns had 

The big auditing firms who balance sheet will disappear, , t w f ft Ti nW | n n bought no new Cope Allman 

dominate foe accountancy t0 , theft S2te^Tt^ «^te S since dissolutiSn. 

establishment (but not the vot- SS aS^rtKrSTdSSSi® ^hePanel yesterday rejected 

tag this battle over curren t cost prafit “ a loss who asCbSSmm ot BritishSS ««»*? party - which clearly 

accounting, just as they lost an account Auctions recently led the rescue existed when both men were 

earlier one when the Govern- of Group Lotus, and Michael raerabers of the consortium — 


can arrive at the same destina- 
tion at the same time. Take 


The Panel yesterday rejected 
a fresh appeal ffom Cope 


ment. via the San dilands Com- 
mittee, blocked proposals for 


Variety 

What is less clear at this 


iVi CMUU1MC. UttVIU VT1GAUUS ^ ^ , J , 

who as chairman of British Car roncert party — ■ which clearly 
Auctions recently led the rescue existed when both men were 


m 


It has been a difficult Con- RS IH*^ Af 

gross so far for Jim Slater, ■wwiPfcw 

general secretary of the T . _ . . _ “ — - — “ — r~I r ; 

National Union of Seamen. T| >« Bank °f England announces chat Her Majesty s Treasury has created 
Earlier in the week he Was 0,1 7th ^ t h“ niber ,9U * » n d h « to the Bank, an additional 

^doffthd TOcTgov^rnS “ MOunt of£, “ •«» of «ch of the Stocks listed below: 

tefrSt 2^4 per cent I NDEX-UNKED TREASURY STOCK, 200 1 

pressed when he returned to 2% per centJNDEX-UNKED TREASURY STOCK. 2003 




of Group Lotus, and Michael members of flie consortium— ■ 


on 7th September 1983, and has issued to the Bank, an additional 
amount of £100 million of each of the Stocks listed below: 


a simple system of indexation stage is how far the Standards 


“was not to be regarded as still 
in existence ”. 


of accounts in the mid-1970s. 
The almost complete absence 


Committee will respond to the 
numerous calls for flexibility — 


Ashcroft, chairman of Hawley . w ~“ ot ™ 1 

Group. hi existence ”. 

They live in the same part of 

the Home Counties but the two faaa 

have no business interests In V/l I Slagv 


of a user lobby has made SSAP for companies to be allowed to common. Yet only yesterday, as There is a chance that the City 
16 just about indefensible. If calculate the adjustment m the David Wlckins revealed that he of London may shortly be offer- 


investors, stock market way that they feel suits them 
analysts, the banks and the best 

Inland Revenue do not show Users of accounts could find 


had acquired a 25.05 per cent ing the only British degree 
stake in Group Lotus following course in acting through the 
the reconstruction, Michael City’s Polytechnic. 


much faith in inflation account- that quite comparable com- Ashcroft revealed that his sub- Some will snap back that the 
ing, it cannot survive in the panies will choose widely differ- si diary Coleman Milne had City has always been manned 
face of resentment on the part ent ways of responding to the bought a 14 per cent stake in by consummate actors. That 



of the preparers. And, of 
course, the decline in inflation 


to the region of S per cent has results. 


basic requirement' to reflect the , 
impact of inflation on their 


company. 


may be. But we are taifeing 


A coincidence, then, that just now about the professional 
two weeks ago Wickins and Ash- variety rather than the many 


encouraged many people to lose Some could use a variety of f croft separately revealed on the gifted amateurs. 


interest In the whole tiresome specific 


indices. 


subject 

Balance 

Does it matter? 


others ont for a single general 
index. Some heavily indebted 
companies may well make 
, SSAP 16-style adjustments to , 
While tar reflect the Impact of inflation 


same day that they had each The Rose Bruford college of “ community theatre” see them- 
bought a 9.9 per cent stake in theatre, based in Bexley, Kent, selves as offering a social ser- 
L D. and S. Riviin, a small which has long carried a ban- vice which, they believe, should 
household textiles and kitchen aer for British acting , as the be fa^ried by the state, 
and bathroom furniture sup- only further-education institu- Observing the passions 


1 That’s iraddlagtons — game 
to the end.” 


1 community theatre” see them- 


§ S he“S flSTS 2% per cent INDEX-LINKED TREASURY STOCK. 200 1 
pressed when he returned to 2% per centJNDEX-UNKED TREASURY STOCK, 2003 
hfa S^j.dted Wffl 214 per centINDEX-LINKED TREASURY STOCK, 2009 

front wheels Stolen. The price paid by the Bank on issue was in each case the middle market 

■ ' dosing price of the relevant Stock on 7tb September 1983 as certified 

. . by the Government Broker. _ 

|\|0 CirCUS I" each case, the amount issued on 7th September 1983 represents a 

MnooniB'c rimtT ,nnw re- f “ r f h * r tranche of the relevant Stock, ranking in all respects part possu 

vS^SMi^^llfMNQvaScoS wrt * 1 th ” Scock *" d * u J»i«e t to the terms and conditions of its prospectus. 
h #?SSL& B £ri £”22 »*« w to *he particulars therein which related solely to the in it sale 

V s 'SUES of the Stoek * C °l* 3 *• prospectuses for the Stocks listed above, 

of strong, Canadian revulsion daced 20th August 1982. 22nd October 1982 and 1 9th October 1982 
over the Soviet destruction of respectively, may be obtained at the Bank of England, New Issues, 
the Korean airliner. Wat) ing Street, London EC4M 9AA- 

Four of the nine Canadian Application has been made to tbe Council of The Stock Exchange for 
Cities which the circus was due each further tranche of stock to be admitted to the Official List, 
to visit have now cancelled the The Stocks are repayable, end interest Is payable half-yearly, on the dates 
performances and others seem shown below (although provision ts made in the prospectuses for 
likely to follow suite. *Tm in a stockholders to be offered the right of early redemption under certain 
state of shock,” says Gerry circumstances): 

Grundman, vice-president of a 
Montreal ice hockey and enter- 
tainments centre, who arranged 
tile tour. 


Observing’ 


passions Promoter Harold Ballard, of j 24 pw cent '"dex-Lfriked 


plier recently floated on the Un- tion providing degree courses aroused over the future of Toronto, was the first to retali- Treasury 5tock. 2003 

lr.ri.ai> Uria, i — — ...... _ ... . ■ . a, ^ I ner mnt IrntniJ In 


flation remains low, the need „n monetary items, an option listed Securities Market Prior for budding thespians, is being Rose Brutford I would simply 

for accounts to reflect its un- which will he?* their earnings, to flotation, the company had squeezed by dwindling grants say the politics of theatre- are 

pact is certainly reduced. _ Kit while their more liquid counter, been virtually moribund for and rising costs. It is looking proving stronger than the 

even at S or 6 per cent, umar parts will adjust only for non- four years. .for new money -and perhaps theatre of politics, 

tion is significant enough to monetary items. Even stronger coincidence a new home. . — __ 


even at 5 or 6 per cent, infla- 
tion Is significant enough to 
have important effects on the 


parts will adjust only for non- 
monetary items. 


accounts of some types of com- man of the standards committee, 
pany. And it is far too soon may be right in saying, as be 
to take it for granted that did at the weekend, that people 
another burst of rapid inflation are bored by toe subject of 
cannot take place In the reason- inflation accounting. He may 


Mr Ian Hay Davison, chair- 1 that Ashcroft last Thursday 


and rising costs. It is looking proving stronger 
.for new mone y - a n d perhaps theatre of politics, 
a new home. . — 

A merger may be agreed . ■ . r 


UML real * UIUOUH/ I IM/ M3 * ■ | « 
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Buchanan, premier of Nova month of H«ie of 2fr p« 
Scotia, said he and Halit ax S? 1 ***"* ®?F5"L 6 fr' 


Redemption dote 
24th September 2001 

20th May 2003 

20th May 2009 


ably near future. 


also be justified in arguing that which closes tomorrow. 


Another reason for concern the new standard must go back 
Is that the problems of infla- to u the most basic and universal 


Wlckins has retained a 13.6 by such a move for tbe pleasant 
per cent stake in Cope Allman country house it works in is 


The college has little to lose debates round toe Blackpool Union.” 


Winter Gardens. 


The cirCus may also be ban- j 


tion accounting have contribu- precepts.” After years of failure since be unsuccessfully led a owned by Bexley and is shared tearooms were understandably 
ted to the slowdown of the to Instal highly complex £23.7m bid for the company in with adult education rouses, taken aback by this unusual 

whole programme of account- systems, it is necessary to find March through tbe specially The college's total assets amount variation to the TUC agenda, 

ing standards. What started some common ground. created Dowable Consortium, to just a few props and the But I am assured that the BBC 

out as an attempt, after _ a But to leave fundamental Ashcroft was part of the con- acknowledged expertise of its meant no harm. The donkey 

series of company reporting decisions about accounting for sortium. staff in stagecraft was appearing, as was it right 

scandals in the 1960s, to Impose inflation entirely at the whim of Cope Allman, through their But the inevitable snag lurks, in a children’s programme. 


Delegates -in the bars and ned from Winnipeg, Montreal 
tearooms were understandably raid Quebec, t h ough hookings 


as an attempt, after 


leave fundamental 


series of company reporting decisions about accounting for 
scandals in the 1960s, to impose inflation entirely at the whim of 


acknowledged expertise of its meant no harm. The donkey 


staff hi stagecraft. 

But the inevitable snag lurks. 


for the performances In Que- < 
bee have been running at the 1 
rate of 1,000 a day since toe, 
box office opened a .week ago. 


comparability, consistency and individual finance directors financial advisers Morgan Gren- The college staff is divided, 

conceptual rigour, is increao- would be to show a loss of fell, appealed to the Takeover Ifceatre-oriented elements are 

ingly Impeded by special plead- nerve. In this area, as on a Panel, hoping it would rule that keen to join forces -with toe 

foe and demands for flexibility, wider standard-setting front the Ashcroft and Wickins were Square Mile and to seek finan- 
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in a children’s programme. 
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crossed. Ohio newspaper Ja 

Balance was reasserted when, “ Visitor From 
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e and demands for flexibility, wider standard-setting front the Ashcroft and Wickins were Square Mile and to seek finan- as tbe economic debate con- Triumpbsr Barking GM .Wins 
Plainly it must be self- Accounting Standards Com- acting in concert. The Panel dal -support from the business tinned on sound, the donkey Singing Contest” 
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defeating to try to impose mittee needs to recover its self- 
absolute rigidity of treatment confidence. 


decided they were not In 
explanation, toe Panel said toe 


world. But some of the people was replaced with a cartoon 
who teach a separate coarse on featuring Top Cat 


Observer 7th September 1983. 


. . Interest payment 

Stock ■ ■ ■ Redemption dote dates 

2f per cent Index-Linked 24th September 2001 24th March 
Treasury Stock, 200 1 24th September 

2J per cent Index-Linked. 20th May 2003 20th May 

Treasury Stock. 2003.- 20th November 

2{ per cent Index-Linked 20th May 2009 20th May 

Treasury Stock, 2009 20th November 

Both the principal of and the interest on the Stocks are indexed to the 
General Index of Retail Prices. The Index figure relevant to any month 
ia that published seven months previously and relating to the month 
before the* month of publication. The Index figure relevant to the 
month of issue of.2t per cent Index-Linked Treasury Stock, 2001 is that 
relating to December 1981 (308.8}; the equivalent Index figure for both 
2f per cent Index-Linked Treasury Stock, 2003 and 2$ per cent Index- 
Linked Treasury Stock, 2009 is that relating to February 1982 (310.7). 
These Index figure* will be used for the purposes of calculating payments 
of principal and Interest due In respect of the relevant further tranches 
of Stock. 

The relevant Index figures for the half-yearly interest payments on the 
Stock* are as follows: 

Relevant Index Sgure 

Interest payable ' Published In Relating to 

March August of the previous year July 

September February of the same year January 

May ' October of the previous year September 

November April of the same year March 

The further tranches of 2\ per rent Index-Linked Treasury Stock. 2003 
and 2l per cent Index-Linked Treasury Stock. 2009 will rank for the 
full six months’ brtenMt of £1319) per cent due. on 20th November 1983 
on each of the existing Stocks. Dealings in the further tranche of 
2^ per cent Index-Linked Treasury. Stock, 2001 for settlement prior to 
24th September T983 will, in common, with the existing Stock, be 
effected on an ex-dividend basis. 
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A world lender of last resort 


By Samuel Brittan 


There is a large element of 
the game of- “ chicken ” in the 
dialogue between major debtors 
such as Brazil and the inter- 
national banks (with their 
governments behind them). 

Each side believes that the 
other will not dare call its bluff. 
The banks believe that the 
debtors will want to retain some 
borrowing capacity and will 
therefore in the end agree to 
IMF terms. The debtor coun- 
tries on the other hand are fully 
aware that the Western authori- 
ties are terrified of the effects 
of a repudiation, or moratorium 
on the stability of their own 
banking systems. Borrowers are 
well aware of the maxim: “If 
yon owe the bank a thousand 
dollars and can’t pay you are in 
dead trouble; but if yon owe the 
bank a billion dollars it is the 
bank that is in trouble.” 

In between the two sides 
comes the unfortunate IMF. 
The latter does not want to 
devalue its “good housekeeping 
seal* 1 by loosening its terms. 
Even if it were to recognise that 
Us original conditions for Brazil 


Contingency plans to 
guard against a 
banking collapse 


were too harsh it would not 
want to be seen to be giving in 
to pressure. In the end it is 
maybe most convenient for bor- 
rowers to accept qnite strict 
IMF terms, bat for all concerned 
to close (me eye if they are not 
entirely observed in practice. 
This appears to be known, fairly 
or not, as the Italian 
Approach.” 

The greatest danger of uni- 
lateral action by debtors may 
come at a somewhat later stage 
than the present In the debt 
rescheduling process. The point 
is made in a most interesting 
analysis by George Soros, a 
leading New York fond manager 
(who has incidentally ploughed 
back some of his own profits 
into research on the British 
economy) in a paper published 
by Morgan Stanley. 

As Mr Soros remarks, 
“Sovereign, nations cannot go 
bankrupt; but as history has 
amply demonstrated, they may 


fail to pay." Be believes that the 
Issue will come to a head when 
the liquidity crises of the debtor 
countries begin to abate. So 
long as the flow of new credit 
is equal to. or greater than, the 
debt service charges, debtors 
are unlikely to renounce their 
obligation. But once adjustment 
programmes have succeeded, 
imports have been reduced, and 
exports raised, the outflow on 
debt servicing may exceed new 
credits. In that case there would 
be a "negative resource trans- 
fer” away from some develop- 
ing countries. The balance of 
incentives could then change 
towards unilateral repudiation 
or moratorium. 

Mr Soros’s own view is that 
democratic countries may be 
more inclined to renounce debt 
than autocratic ones — and there 
is In fact a trend towards 
democracy in Bolivia, Peru and 
Brazil, to name a few instances. 

There is another problem 
from the bankers’ side. As time 
goes on, the number of banks in 
the present informal inter- 
national dub is likely to shrink. 
As the sense of urgency 
diminishes, marginal members 
are likely to withdraw. Many 
European banks, as well as U.S. 
regional hanks, will have built 
up sufficient reserves against 
dubious overseas loans to allow 
them to withdraw from any 
further connection with the 
business. 

Thus the resources of the 
international bankers club are 
likely to become increasingly 
stretched. Already Hungary, 
which is on target with its IMF 
programme and in much better 
shape than many problem coun- 
tries. is facing difficulties in 
raising new loans 

Thus the banking dub is 
likely to face shrinking 
resources Just when the debtors 
may find it worthwhile to insist 
on lower interest charges or 
extended repayments, whether 
lenders like it or not. Mr 
Soros’s conclusion is that for 
each individual crisis the odds 
favour a successful solution; but 
when the sum total of all cases 
is taken together, eventual 
breakdown is more likely than 
not. 

He is wise enough not to 
invent a brand-new personal 
scheme for debt reorganisation. 
He succinctly summarises the 
key properties of any workable 
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Sovereign nations cannot go 
bankrupt; but as history has 
demonstrated, may fail to pay. 


schemes as: consolidation of 
debt; the extension of maturity, 
and the reduction of the 
interest rate coupon. He is, 
however, wise enough to admit 
that such schemes have lost 
credibility because the predic- 
tions of gloom and doom made 
by their authors have not so 
far materialised. 

The immediate need is for 
contingency plans to ensure 
that if one or more major 
debtors wholly or partly repudi- 
ates, or fails to agree to. re- 
scheduling terms, there will not 
be a collapse of any part of the 
western banking system. 

Much has been written on the 
need for international “ lender 
of last resort” facilities. Their 
object is to prevent a “ run on 
the banks" arising from Inter- 
national factors, as central 
bankers are already com- 
mitted to preventing in their 


internal banking systems. 

In Europe, and especially 
Britain, central bankers dislike 
discussing the lender of last 
resort issue for “moral hazard" 
reasons. They fear that banks 
will become careless if they 
know that, no matter what they 
do, the central banks will come 
to the rescue. In the UJS. Fed 
there is more willingness to 
discuss the matter. The slogan 
there is “We should protect 
depositors, not bail out 
bankers.” 

One of the very detailed 
proposals on how inter- 
national lender of last resort 
facilities migit operate has 
come from Prof Michael Upton 
and Dr Griffith Jones in a paper 
for the Commonwealth Secre- 
tariat. Instead of relying on 
uncertainty to induce caution 
among bankers, the authors 
suggest that the world’s key 


; v • ' Letters to the Editor 

The banks’ activity in the mortgage market 


From Mr J. TiUeU 

Sir,— Mr Alistair McBay (Sep- 
tember €) is way off beam in Ms 
comments on the banks’ activity 
in the mortgage market. 

It is not true that “now that 
mortgages are not so profitable 
they have effectively shut tip 
shop.” Thanks to the latest in- 
crease in building society rates, 
there is now a spread of some 
2 per cent between the mort- 
gage rate and interbank rates 
(the hanks’ marginal cost of 
money), and mortgage business 
is as profitable to the hanks as 
it has ever been. And the hanks 
are still increasing their lend- 
ing by over £200m a month, 
net of repayments. 

It is absurd to suggest that 
the banks, by entering the mass 
market and subsequently hav- 
ing to draw in their horns, have 
exacerbated the mortgage 
famine. Quite obviously, if the 
banks had not gone into the 


Britain’s aerospace 
industry 

From the National Organiser, 
Aerospace, Technical, Admini- 
strative and SiqjerrisoiTi Section, 
Amalgamated Union of 
Engineering Workers 

Sir,— Michael Donne’s article 
of September 5 reads like a justi- 
fication of the British Airways 
decision not to commit itself to 
the European Airbus A 320. 
What it does not say, however, 
ia that the derision is a major 
stab in the back for Britain's 
aerospace industry and in par- 
ticular all the thousands oE 
workers in it 

It refers to a “ paper aero- 
plane ” — these are Lord Kings 
words. Why 'then has Air France 
committed itselfto purchase 25? 
Could it be that it sees the cru- 
cial importance of (he A320 to 
the French aerospace industry 
and indeed the maintenance of 
an European alternative to total 
UB. ru min ation of the world 
aircraft mar ket? 

The main reason for British 
Airways decision to lease has 
nothing to do with noise regu- 
lations or types of aircraft avail- 
able but has everything to do 
with the Government's privatisa- 
tion extravaganza. If British Air- 
ways were to be a launch 
customer it would inevitably 
mean massive expenditure 
which would make its accounts 
look worse than the Government 
would like, prior to any sale. 

So, for the sake of short term 
alleged profit. Britain’s aero- 
space industry will continue to 
decline with more job losses in 
British Aerospace, Rolls-Royce 
and. many other UK companies. 


market at all there woidd have 
been an even greater excess de- 
mand. It should be noted that, 
despite the cutback in the 
growth of the banks* lending, 
total new mortgage lending by 
banks and building societies 
(net of repayments) is running 
37 per cent higher this year 
than last year. 

J. P. K. Tillett 

The Committee of London 

Clearing Bankers, 

10 Lombard Street, EC3. 

From Mr A. Neshit 
Sir,— Alistair McBay (Septem- 
ber 6) raises an interesting 
point about the part which the 
banks have played in the home 
loans market. 1 have no par- 
ticular axe to grind on behalf 
of the building societies, but; 
like him, find it strange that 
they should bear the brunt of 
the blame for higher borrowing 
costs, as typified by Mrs 


When will those who know 
what is happening to the Indus- 
try stand up and be counted 
before it is too late? British 
Airways decision may yet have 
sealed the fate of the Airbus, 
for it’s not true to say all tiie 
options remain open. Boeing 
now stands a very real chance 
of securing all British Airways 
future orders as it has in the 
recent past 
C. Darke. 

Onslow Hall, 

Little Green. 

Richmond, Surrey. 


Leaks from the 
NHS 

From the Regional Treasurer. 
Wessex Regional Health 
Authority 

Sir,— I refer to the article 
" Warning on leaks from NHS " 
which appeared August 30. 

The NHS employs about lzn 
people who are mainly dedicated 
to the complexities of the care 
of the sick and the disabled and 
these people cover a wide range 
of professions and occupations. 
A considerable quantity of con- 
fidential information of varying 
sorts and degree of sensitivity 
is processed and stored and in- 
tense efforts are constantly 
made to make sure that this 
information is protected, especi- 
ally in the more sensitive and 
confidential areas. In addition, 
many of the personnel dealing 
with this information are. like 
myself, members of professional 
institutions in which members 
are covered by strict codes of 
professional ethics. 


Thatcher’s well publicised dis- 
pleasure. 

Wider publicity should be 
given to the fact that although 
the b uilding societies have in- 
creased their rate to borrowers, 
they have similarly increased 
their rate to depositors; the 
banks, however, have swiftly 
followed suit in increasing their 
mortgage rates but have still 
to change their deposit rates; 
My bank recently increased my 
mortgage rate from 10 per cent 
to 11 per cent but is maintai n - 
Ing its deposit rate at 5 per 
cent gross. 

This raises several questions, 
not least of which is do the 
banks seriously want depositors 
or do they have a sufficient 
“captive audience” in their 
current account customers? 
Alan Nesbit, 

"Conari," 

B yen Lane, 

South G odstone, 

Surrey. 


It gives me considerable con- 
cern and raises my ire therefore 
that in an area where profes- 
sional accountants, architects, 
engineers, quantity surveyors 
are particularly involved, I read 
that a report should be pub- 
lished warning suppliers to the 
NHS about leaks of confiden- 
tial information given by com- 
panies to health authorities. In 
my own authority, I know of no 
leaks of information of this 
nature and I would expect that 
if any company had evidence of 
a leak, the matter should be 
immediately brought to the 
attention of myself or my 
authority so that a proper in- 
vestigation could be conducted 
and disciplinary action taken as 
appropriate. 

It is the task of the health 
authority and the particular pro- 
fessional officers mentioned, to 
exercise the necessary verifica- 
tions and checks to establish 
that public money will not be 
at risk In relation to contracting 
with a particular supplier. What- 
ever the nature of the contract, 
the information required Is & 
matter of professional judge- 
ment based on professional com- 
petence and experience and 
nothing in any standing orders 
or government regulations over- 
rides the responsibility of 
senior and chief officers to pro- 
perly protect and account for 
public monies. I would re- 
spectfully suggest that Health 
Care Industry Outlook modifies 
its report. 

T. R Layzell. 

Highcroft. 

Romsey Rood. 

Winchester, Hants. 


At the mercy of 
the multiples 

From the Editor, 

Independent Grocer. 

Sir, — When one of your 
readers buys a loaf of bread 
for 28p at a supermarket, she is 
putting a bakery worker one 
step nearer the dole queue. 

A loaf costs about 31p to pro- 
duce, but because the giant 
multiples such as Sainsbury, 
Asda, Tesco and Kwik Save 
have so much buying muscle, 
they can extract low prices from 
the bakeries which have such 
huge production lines. 

This is only one example of 
the buying power which is dis- 
torting the retail food trade in 
this country to an extent that 
soon we will have no local in- 
dependent family stores to pop 
to when we have forgotten some- 
thing. 

We will all be at the mercy 
of the multiples. 

What is needed is a legal 
minimum price for bread which 
will protect jobs and give the 
independent grocer a chance to 
compete with the multiples who 
use the commodity as a lure for 
hypnotised and manipulated 
housewives. 

Alan Toft 

Biair House, High Street, 
Tonbridge, Kent 


Not a rare Aussie 
bird 

From Mr J. Cooker. 

Sir, — Your column on Mr 
Robert Holmes £ Court entitled 
“A rare Aussie bird” (August 
20), was read with some amuse- 
ment in South Africa. 

“Sleek and courteous, com- 
plex and subtle, a man reckoned 
to possess a highly architectural 
view of business.” These quali- 
ties, let it be said, are con- 
sidered by Michael Thompson. 
Noel to be in sharp contrast 
to the convict genes still trium- 
phant in Australian board-rooms 
today. 

The images are so disparate 
as to cast doubt on Holmes £ 

Court’s convict Australian 
origins. And so they might 
Holmes A Court is a South 
African, educated at Michael- 
house College (an Anglican 
school considered by many to 
be an upper-crust public school), 
who emigrated to Australia as 
recently as the late 1950s. 

While his polish may appear 
extraordinary in Sydney it 
would hardly be out of place 
in 44, Main Street, or was your 
correspondent poking fun a 
little dishonestly at those Anti- 
podean ruddy-faced jut-jawed 
worshippers of profit? 

J. C. Q. Coaker. 

2, Outspan Road, 

Sanction, South Africa. 


Justice for the 
early leaver 


By Barry Riley 


central hanks should adopt a 
modern version of Bagehot's 
original concept This was of 
emergency lending on 
“onerous terms,” at a penalty 
rate and on good collateral. 

The Lipton proposal is that 
central banks should be pre- 
pared to buy sovereign debt at 
a substantial discount from a 
commercial hank in trouble. 
The operation wbuld transform 
large but doubtful claims into 
somewhat smaller, bnt good 
collateral in the shape of the 
central bank obligations. The 
commercial bank would suffer 
penalties: but in most cases it 
would survive together with its 
deposits, and its ability to lend. 
(In cases where it is too weak 
to do so, it would be taken 
over by other banks as has 
occured before). 

It would then be up to the 
central banks to negotiate with 
the debtor countries. They 
would be able to offer a longer 
maturity and somewhat lower 
interest rates as a result of 
having bought the debt at a 
discount. Debtor countries 
might therefore be more will- 
ing to meet their obligations 
in this new form. (If not — 
let's face it — Western tax- 
payers would in the end have 
to foot some of the bill; which 
is all the more reason for en- 
suring that the ultimate owners 
of the commercial banks pay 
a substantial nenalty in the 
event of default.) 

Obviously, there are difficul- 
ties about the Upton scheme, 
acknowledged by the authors. 
It would be important to avoid 
making the central banks’ pur- 
chase price for sovereign debt 
so low as to give debtor 
countries an incentive to re- 
pudiate their obligations to the 
original lenders. On the other 
hand, if the purchase price is 
too high, and the discount too 
low, commercial banks may be 
tempted to apply for lender of 
last resort facilities which they 
do not really need. 

These problems (and others, 
such as the swap credits 
between central banks needed 
in the event of a run on foreign 
currency denominated deposits) 
are not insuperable. Discussion 
of lender of last resort facilities 
only brings them into the open. 
But they do consitute in my own 
view an argument for outlining 
the scheme in principle without 


prior commitment on the exact | 
terms on which sovereign debt ! 
would be bought from commer- 
cial banks or other detailed con- 
ditions. 

Clearly, the Lipton lender of ' 
last resort scheme could be 
developed into a more general . 
debt reorganisation. But it 
does not have to be; and no 
immediate decisions would have 
to be made. Indeed, I would 
guess that international lender 
of last resort operations would 
take roughly the Lipton form in 
practice; and there have already 
been high level talks about wbat 
should happen if any of the 
current debt negotiations did in 
fact fail. ! 

Most of the present develop- 
ing country debts have arisen 
through normal processes of 
development rather than , 
through irresponsible borrow- 
ing. They represent a much 
smaller proportion of the GDP 
or exports of developing coun- 
tries today than they did of 
countries such as the USA at a 
comparable stage of develop- 
ment a century ago. The 


Debts less than 
those of America 
a century ago 


present crunch is probably a 
temporary matter brought on 
by the process of disinflation 
and other adjustment problems 
in the advanced countries. Lend- 
ing to the developing countries 
will eventually recover even if 
through other Channels than the 
clearing banks. 

So I do not share the fashion- 
able doom-mongering. Neverthe- 
less it is extremely undesirable 
that the western authorities 
should he compelled to finance 
any regime, however unfriendly 
or unpleasant, in any part of 
the world, for fear of triggering 
off an international financial 
crisis. Decisions on Polish or 
Argentinian debt should be 
taken on broad foreign policy 
grounds not from finan cial panic. 
The sooner it is known that 
lender of last resort facilities 
are in position, the less vuner- 
able we will til be to blackmail 
by General X or People's 
Dictator Y. 


WITH the approach of nest 
Wednesday’s official conference 
on the so-called " early leaver “ 
problem. different factions 
within the pensions industry 
have been preparing tD dn 
battle. 

Mr Norman Fowler, Secretary 
of State for the Social Services, 
has called the conference in the 
wake of increasing criticism of 
the injustices suffered by the 
majority of employees .who 
never work the 40 years with a 
single employer that are 
required to qualify for a full 
pension under typical occupa- 
tional pension schemes. 

Job chancers find either that 
their transferred rights corres- 
pond to many fewer years' bene- 
fits in their new employer’s 
scheme, or that if they leave 
the money frozen in the old 
scheme until they qualify for a 
deferred pension at retirement 
age. the real value is seriously 
eroded by inflation. 

The professional advisers to 
pension funds are caught in the 
middle of the debate. They 
I often recognise that the present 
system of pensions related to 
final salary has serious draw- 
backs in its treatment of job 
i changers (who are, after all. 
in the majority). But they are 
not in a position to Tell Their 
clients — the companies — to 
spend more money on improv- 
; ine their pension schemes. 

For instance, a discussion 
paper from MPA, the employee 
benefit and compensation con- 
sultants. assures clients that 
they are perfectly justified in 
resisting calls from the likes of 
the Government and the CBI 
to improve early leavers’ terms. 

Consulting actuaries Bacon 
and Woodrow point out that the 
median fund has earned an 
Investment return of 17.6 per 
cent per ann um on average over 
the past seven years, well ah tad 
of the corresponding 13 per 
cent increase in employees’ 
earnings. 

They suggest that one way 
out would he for companies to 
consider annual increases in 
deferred pensions on a dis- 
cretionary basis. Companies 
could pay what they knew they 
could afford — but they should 
not enter into commitments for 
future increases. Once they did 
that, the actuaries would be 
forced to calculate the cost of 
the commitment; and the sol- 


vency of the scheme might well 
be threatened unless there were 
steep rises in contributions. 

This Is all very well, but 
should actuaries be recommend- 
ing clients to decide benefits 
on an annual, hand-to-mouth 
basis? Should not actuaries be 
recommending judgments made 
across the broad sweep of a 
generation or more? 

It is do comfort at all far an 
ex-employee to beat the finan- 
cial mercy of annual discre- 
tionary decisions made by a 
company he left perhaps many 
years before. In any case, the 
whole notion of “ annual 
discretionary increases” in an 
inflationary era is fundamen- 
tally dishonest. What is in 
mnh being retained is the 
right of the employer to make 
discretionary real cuts in 
deferred pensions. 

But, it is often argued, there 
Vs no acceptable alternative. 
Full inflation-proofing of bene- 
fits, including deferred pen- 
sions. would be prohibitively 
expensive unless the level of 
the benefits were reduced. Yet 
having promised employees a 
pension of two-thirds of final 
salary, companies cannot 
abruptly reduce the benefits of 
“stayers’’ in order to help 
leavers. 

This is not, however, an 
impossible dilemma. There is a 
simple way out. 

What has been promised to 
existing employees docs not 
have to bo promised to new 
ones. New scheme members 
could be offered a new package 
of benefits costed at the same 
level as the old ones but offer- 
ing an inflation-protected pen- 
sion (starting, of course, from 
a lower nominal level). The 
“early leaver problem” would 
disappear. 

Existing scheme members, 
meantime, could be offered a 
free option to switch to the new 
benefits scale. 

On average, an inflation- 
proofed scheme would offer a 
pension of half rather than two- 
thirds final salary. The danger, 
perhaps, would be that in some 
schemes the inflation-protected 
benefit would be so much lower 
than this level as to be 
unacceptable. If so, it would be 
a measure of just how badly 
such pension schemes had been 
treating their mobile members. 
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Bonn sees 


rise m 


jobless 

despite 

recovery 


By Jonathan Carr in Bonn 


WEST GERMAN unemployment 
may well increase to an average of 
2.5m next year, despite a market 
boost in economic growth, accord- 
ing to Herr Gerhard Stoltenberg, 
the Finance Minister. 

Presenting his 1984 budget plans 
to parliament yesterday, Herr Stolt- 
enberg stressed that an economic 
upswing did not normally mean 
more jobs immediately. 

In addition, for demographic rea- 
sons. more people were coming on- 
to the labour market - an extra 
250,000 in 1963 and 1984 alone. 

The average number of jobless 
this year might be slightly lower 
than the 2.35m which the Govern- 
ment has assumed in drawing up 
its 1983 budget- 

Bonn was none the less providing 
for an average of up to 2.5m in 1984, 
even though real economic growth 
(after allowing for inflation) could 
increase by as much as 3 per cent, 
after a maximum 1 per cent this 
year. 

In his combative speech. Herr 
Stoltenberg blamed many of the 
economic and financial difficulties, 
including the high level of state 
debt, on more than a decade of So- 
cial Democrat-led rule. 

He said the Government had 
made a start in cutting back public 
sector borrowing, improving private 
sector investment prospects and 
thus boosting the chances of more 
jobs in the longer term. But much 
remained to be done. 

Herr Stoltenberg said the Gov- 
ernment’s net borrowing require- 
ment this year might well be below 
the previously expected DM 40.9bn 
(S15.3bn). The aim was to cut the 
sum to DM 37bn next year. 

But even with the savings efforts 
the Government bad pushed 
through, current estimates showed 
that interest rate payments alone 
on Federal borrowing would rise 
from DM 27bn this year to more 
than DM 36bn in 1987. 

Herr Stoltenbergs Figures are 
likely to be used as ammunition by 
those in the centre-right govern- 
ment parties who insist the knife 
must he taken far more drastically 
to government spending. 

On the other hand, the Social 
Democrats yesterday repeated 
their arguments that by chopping 
back too much in the state sector, 
the Government was prolonging 
economic recession and encourag- 
ing greater unemployment 

Herr Stoltenberg's budget, ap- 
proved by the cabinet in May, totals 
DM 257.8bn - a rise in nominal 
terms of only 1.8 per cent The Gov- 
ernment agreed on cuts in unem- 
ployment maternity benefits, and 
public sector pay, and other mea- 
sures to hold back borrowing. 


French threaten to send j Faris t0 
jets against Druze guns j 


BY PATRICK COCKBURN IN BEIRUT 


FRANCE has threatened to send 
fighter-bomber aircraft to attack 
hostile artillery overlooking Beirut 
which was responsible yesterday 
for the death of two more French 
soldiers belonging to the multina- 
tional peace-keeping force. 

A French paratroop colonel was 
among the dead when his unit was 
shelled by the artillery belonging to 
Druze militiamen who have been 
battling Christian and Government 
forces for the last four days. 

French and US. jet aircraft over- 
flew the battle area yesterday, tak- 
ing off from aircraft carriers cruis- 
ing offshore, to underline their de- 
termination to protect their troops. 

The French threat has empha- 
sised the growing crisis over the fu- 
ture of the 5,000-strong multination- 
al force in and around Beirut which 
has come under intermittent artill- 
ery fire this week following the Is- 
raeli withdrawal from the Chouf 
mountain area. 

The multinational force, consist- 
ing of U.S., French and Italian 
troops, and a small British contin- 
gent, was sent into the region last 
year as a symbol of international 
support for the Lebanese Govern- 
ment 


Mr Amin GemayeL Lebanon's 
President who wants the multina- 
tional force to play an expanded 


role in his country, yesterday ac- 
cused Palestinian units of joining in 
the fighting along the Beirut- 
Damascus highway and around the 
town of Aley. Officials say they 
would like the multinational force 
to act its a buffer between the regu- 
lar army and the 45.000 Syrian 
troops in eastern Lebanon. 

Lebanese civil and military offi- 
cials showed aerial maps and radio 
intercepts to prove that Palestinian 
units, evacuated from Beirut last 
year after a prolonged siege, had 
joined 2.000 Druze militiamen in 
storming the Christian-held town of 
Bhamdoun on the main road 10 
miles from the capital. 

A Lebanese officer said that 
these forces were now moving to at- 
tack the town of Suq aJ-Gharb, 
where regular army units are in 
control. Most of the fighting is still 
in the mountains to the east of here, 
with occasional shellfire on Beirut 
itself and its international airport 
where marines from the 1,200- 
strong U.S. contingent are sta- 
tioned. 

The multinational force is dearly 
very vulnerable to attack since its 
role is largely symbolic. The belea- 
guered government of President 
Amin Gemayel is keen to see a 
stronger multinational force acting 
in a conventional military role 
alongside the Lebanese army. 


Despite the threat by M Charles 
Hernu, the French Defence Minis- 
ter, to use fighters from the French 
aircraft earner Foch now off the 
Lebanese coast all the govern- 
ments contributing to the multina- 
tional force are keen to avoid get- 
ting involved in the dri! war in the 
Chouf mountains. 


Hie Israeli Government is also 
keeping its distance from the civil 
war which makes it difficult for 
President Gemayel to use the Israe- 
li troops as a counterbalance to Syr- 
ian influence. 


to record 
FFr 25bn 


By David Housego in Paris 


This explains why the Lebanese 
are still eager to emphasise the use 
of Palestinian infantry and armour 
by the Druze. President Gemayel 
would like to see Washington and 
Tel Aviv warn Syria, without whose 
permission the Palestinian units 
could not have been committed, 
against trying to drive the Christian 
militia and Government forces out 
of the Chouf area. 


The Government hopes that Mr 
Walid Jumblatt, leader of the Druze 
and close ally of Syria, will be satis- 
fied with a partial victory in the 
mountain war and will then be pre- 
pared to negotiate. But as long as 
the civil war continues, the multina- 
tional force is likely to suffer more 
casualties 
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UK unions mount major review 
of political and economic policy 

BY OUR LABOUR STAFF IN BLACKPOOL 


TRADE UNION leaders in Britain 
yesterday gave grudging, bitter 
agreement to an urgent examina- 
tion of the Labour Party's crushing 
defeat at the general election in 
June this year, and also to an ex- 
amination of the future of the union 
movement itself. 

After its decision earlier this 
week to enter into talks with the 
Conservative Government on pro- 
posed labour legislation, the Trades 
Union Congress (TUQ, meeting in 
Blackpool for its annual assembly, 
also opened the way for talks with 
other political parties, chiefly the 
Social Democratic Party/Liberal al- 
liance. 

Mr Len Murray, TUC general sec- 
retary, opening the unions' major 
debate on the economy, said: “We 
cannot talk as if the trade union 
movement was an alternative gov- 
ernment - like Brother Bonnie 
Prince Charlie waiting to be sum- 
moned back from exile." 

The Centre/Right of the TUC won 
a further victory over the Left with 
a resolution by the Civil and Public 
Services Association (CPSA) saying 
that unions “could not ignore the 
lessons of the 1983 general elec- 
tion" 

Debate on the resolution saw left- 
wing led unions fight hard against 


An attempt to review Britain’s 
membership of the EEC in order 
to frame policies that would 
“deal with the problems of mem- 
bership*' was heavily defeated. A 
resolution, while not explicitly 
calling for a reversal in TUC poli- 
cy of opposition to the EEC, was 
interpreted as such and found 
little support. 


the loss of their leadership over the 
labour movement But their defeat 
marked the most decisive shift in 
the TUCs position this week and al- 
lows the incoming general council - 
now dominated by moderates - con- 
siderable scope in sbaping future 
policy. 

There was, however, a split vivw 
over the TUCs traditional relations 
with the Labour Party. The trend to 
move away from the party was 
countered by an alternative view - 
not confined to the Left - that 
unions must take a firm grip of the 
party and bring it closer to the cen- 
tre of the political spectrum. 

Unions affiliated to the Labour 
Party still organise two-thirds of 
TUC membership - and the roles of 
the TUC Labour Party liaison com- 
mittee and the Trade Unions for La- 


bour Victory organisation are ex 
pected to remain broadly intact 
Mr David Williams, general sec- 
retary of the Confederation of 
Health Service Employees, said the 
general election failure was not the 
sole responsibility of tbe Labour 
Party. It was a joint failure. 

Mr Alistair Graham, CPSA gen- 
eral secretary, said: "We are at a 
watershed in our affairs. It is obvi 
ous that very many of us are in a 
mood for change, and my argument 
is that change we must" 

His union's resolution did not 
seek to break the unions* link with 
Labour, but called for TUC influ- 
ence on Government forums to be 
maximised. It rejected industrial 
action for party political purposes. 

TUC policies needed to be pur- 
sued through every avenue. Mr 
Murray said this meant "not only 
talking with the Government, but 
talking to any political party which 
has a chance of forming a govern- 
ment” 

Among decisions taken during 
the economic debate were calls for 
a cut in interest rates and VAT and 
increased investment grants and re- 
gional assistance in order to reduce 
unemployment and tbe imposition 
of selective import controls. 

Conference report Page 9 


THE FRENCH Government is to in 
crease to a record FFr 25bn 
(S3. 09 bn) the state bond issue cur 
rentiy on offer to help finance the 
budget deficit The increase from 
FFr I5bn followed a heavy oversub- 
scriotion is the market 


- The decision at yesterday's week- 
ly cabinet meeting means that the 
Government will have financed FFr 
35bn through the bond market so 
far this year of the approximately 
FFr 5l)bn it is seeking. Last year it 
issued FFr 40bn of state bonds. 


The enthusiastic response to the 
offer is in contrast to the initial dif- 
ficulty the Government had in plac- 
ing a FFr lObn issue earlier in the 
year. The new issue benefited from 
a combination of optimal timing 
and attractive rates. 


Unlike previous state loans, it 
provides subscribers with a choice 
between a 13.70 per cent fixed inter- 
est rate with a 10-year maturity and 
a 13.20 per cent interest rate over 12 
years but with the possibility of ex- 
changing it for a floating rate issue 
alter a period of two years. 


The success of the issue was a re- 
sult of a recent shortage of new 
bond issues and the expectation 
that interest rates will come down. 
Savings have also been increas- 
ingly directed towards the bond 
market because government regu- 
lations have made investments in 
gold and property less attractive. 


Notwithstanding these largely 
technical explanations, the success 
of tbe issue has been a psychologi- 
cal boost for the Government- 


President Francois Mitterrand 
cashed in on it yesterday in telling 
the Cabinet that the “management 
of the public finances is showing 
improvement in a number of 
areas." The statement was also in 
tended to underline his confidence 
in M Jacques Delors, the Finance 
Minister. The Government spokes' 
man said that the President has ex 
pressed his pleasure in the signs of 
confidence in the economy as ref- 
lected both in recent economic indi- 
cators and the development of long- 
term saving through the bond mar- 
ket. 


A jarring note to this has been 
criticism of some commentators 
that the Government is paying too 
dearly for the loan. 

la addition to the funds raised 
through the bond market, the Gov- 
ernment raised a FFr 14bn obligato- 
ry loan in March as part ol its stabi- 
lisation package. No decision has 
yet been taken on whether to make 
a further bond issue this year. 


High Soviet official 
begins Peking visit 


BY MARK BAKER IN PEKING 

THE highest-ranking Soviet official 
to be invited to China in two de- 
cades arrives in Peking today. Chi- 
na, however, is playing down the 
prospects for any significant im- 
provement in relations between the 
two countries. 

The Soviet Deputy Foreign Min- 
ister, Mr Mikbail Kapitsa, will hold 
talks over a week in preparation for 
the next formal round of Sino- 
Soviet consultations, due to begin 
early next month. 

But a senior Chinese official em- 
phasised last night that Mr Kapit- 
sa's visit was a personal one and 
China did not believe Moscow was 
ready to make concessions on the 
major issues dividing the countries. 

"I think it is impossible that the 
obstacles will be removed in the 
□ear future so that there can be a 
substantial improvement in rela- 
tions," the official said. 

He said that Mr Kapitsa, who is 
in charge of Asian affairs in the So- 
viet foreign Ministry, would hold 


two rounds of talks with the Chi- 
nese Vice-Foreign Minister, Qian 
Qichen, and “possibly" meet with 
the Foreign Minister, Wu Xueqian. 

Mr Kapitsa will be welcomed as a 
guest of Qian, who heads the Chi- 
nese negotiators in the Sino-Soviet 
talks, but China is emphasising the 
distinction in status between this 
visit and an official government in- 
vitation. 

China is currently attempting to 
balance improvements in its rela- 
tionships with the Soviet Union and 
the U.S. It is anxious to avoid the 
Soviet Union emphasising im- 
proved trade and cultural ties with- 
out making concessions on substan- 
tive foreign policy differences. 

China has singled out Soviet sup- 
port for the Vietnamese invasion of 
Kampuchea, the occupation of Af- 
ghanistan and the presence of an 
estimated lm Soviet troops along 
their mutual border as the main ob- 
stacles to normalisation of rela- 
tions. 
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US softens 
stance 
on steel 


By Anthony McDermott 
in Geneva 

THE US. Government yesterday 
appeared to soften its tough stance 
gainst European claims for $570m 
in compensation trade to counter 
the imposition of U.S. tariffs on Eu- 
ropean-made special steels. 

At a one-day session in Geneva 
between US. and EEC negotiators, 
the U.S. indicated it would carry out 
a “detailed analysis" of the adverse 
impact its steel action bad had on 
EEC exporters. The talks were held 
under the auspices of the General 
Agreement on Tariffs and Trade 
(Gatt). 

An EEC communique said the 
U.S. negotiators remained ready “to 
comply fully with the rules of Gatt," 
on the special steels dispute. 

The Community is arguing for re- 
duced U_S_ tariffs for exports of 
steel and steel-related products, 
chemicals and textiles to compen- 
sate for tbe raised tariffs and quo- 
tas imposed in July by the U.S. 

The suggestion of U.S. co- 
operation aimed at an amicable set- 
tlement of the dispute differs from 
Washington's position in recent 
weeks in which it indicated it would 
reject any EEC call for $570m in 
compensation, such as a cut in ta- 
riffs worth that amount of trade. 

Yesterday's talks were the second 
between the two groups, but a third 
round of talks is to take place in Oc- 
tober. 

The U.S. special steel industry 
has been protected by a system of 
quotas since 1972. As as result, the 
Community claims that its exports 
have been maintained at an artifi- 
cially low level of between 30,000 
and 33,000 tonnes as year. When the 
open market was reestablished in 
1982, European exports to the U.S. 
rose rapidly to 88,000 tonnes last 
year. 


Gromyko says that 
jet was shot down 


Continued from Page 1 
no weight given to human values in 
that kind of statement" 

He was "very disappointed to sit 
here in the hall and bear continued 
falsehoods on such a matter of mov- 
ing importance in the human rights 
area at the conclusion of a confer- 
ence that has stressed human 
rights matter so strongly." 

Mr Gromyko used the occasion of 
his speech to renew the Kremlin's 
attacks on planned deployment of 
new U.S. missiles in Europe. “It is 
still possible to reach an agreement 
between tbe U.S. and the USSR on 
limitations of nuclear weapons in 
Europe,” be claimed. 

He also warned that the worst 
threat lay in the militarisation of 


outer space. Mr Gromyko’s state- 
ment on Euro missiles appeared to 
signal that the Soviet Union was 
anxious to keep tbe dialogue open 
on nuclear arms despite the Korean 
aircraft incident 


However. Mr Gromyko's tough 
position on the shooting down of 
the Korean jet is likely to put fur- 
ther pressure on Western countries 
to formulate sanctions. 

Herr Hans Djetrich Genscber, 
the West German Foreign Minister, 
said earlier the airliner attack 
“could not be justified." He and oth- 
er foreign ministers emphasised 
the disproportion between the viola- 
tion of air space and the action tak- 
en against it 


Banks set to 
boost IMF 


Continued from Page 1 


SDR 25bn and commitments to a 
further SDR 15bn. 

Tbe increase in quotas to SDR 
90bu is still held up in the U.S. legis- 
lative process, but if a Bill can be 
framed to satisfy both houses of 
Congress, it is expected that in- 
creased quotas could be agreed and 
paid from January 1984. 

That would give the fund about 
SDR 64b q of usable resources, ex- 
cluding the two loans from the BIS 
and from Saudi Arabia being nego- 
tiated. 

Some European officials believe, 
however, that that amount might be 
swallowed up almost at once, if re- 
quests for assistance already pend- 
ing were all granted- 

The future of those requests will 
depend very much on whether or 
not the rules for granting assis- 
tance are relaxed later this month. 


Fed intervened 
heavily on $ 

Continued from Page 1 


unsettled trading," the Fed said in 
its six-month report prepared for 
Congress. “Rate movements were 
sharp and sudden as market parti- 
cipants became reluctant to take 
positions, causing trading to be- 
come thin and the market to be- 
come disorderly." 


The dollar closed at DM 2.6330 in 
New York on July 28. According to 
the Fed. it intervened on four occa- 
sions during tbe next six trading 
sessions, buying the equivalent of 
S182.8m in D-Marks and 571.5m in 
yen. 

Mr Sam Crass, an executive vice- 
president of the the New York Fed 
in charge of its foreign-exchange 
operations, said he considered the 
intervention to have been success- 
ful “It was beneficial in certain 
ways," he said. 


THE LEX COLUMN 


BP: right day, 
wrong rumour 


The speculative mills in the City 
were grinding away in high gear 
yesterday on the topic of the BP of- 
fer for sale. The rumours that the 
underwriting for the offer would 
take place today can probably be 
discounted, but they do seem to 
have flushed out another not entire- 
ly unconnected story - that BP 
plans to dispose of a minority stake 
in the Forties field. The announce- 
ment. well after most commuters 
had reached their homes last night 
follows the encouraging profit fig- 
ures announced last week and the 
rise in the dividend. It suggests that 
the Government which after all has 
had plenty of practice in news man- 
agement in the period leading up to 
a placing of BP shares, has lost 
none of its old skills. 

The proposal to sell off part of 
Forties makes sound sense. Far 
from selling off its birthright BP is 
disposing of an asset whose worth 
in its own hands is diminishing 
TasL Forties is a fully developed 
field, with quantified reserves on 
which a dear capital value can be 
placed. BP’S tax allowances are run- 
ning out as the jump in its corpora- 
tion tax charge in the second quar- 
ter underlines. With a marginal rate 
of more than 90 per cent on the For- 
ties income stream, the value to BP 
of its investment could be a quarter 
or less of that to a purchaser with 
North Sea capital expenditure 
against which to set tbe profits. 

The signs that BP can realise ef- 
fective multiples like this on the 
value of its assets has obvious im- 
plications for its balance sheet, 
profits and share rating. Added to 
rumours that existing shareholders 
uill be given preferential treatment 
in the offer for sale, the develop- 
ment could spark more than a little 
anxiety among fund managers 
about being caught underweight in 
tbe stock. Meanwhile, the only 
doubts on whether the offer for sale 
will emerge next week centre on 
the Vienna Opec meeting, which it 
might straddle. Even on this front 
the risk of bad news developing 
looks fairly remote. 



steam navigation company's de- 
fence. 

The overall pre-tax figure of 
Ell.lm did not attract too much 
cynicism - even in the circum- 
stances - and the shares were un- 
changed yesterday at 211p. 

There were a few raised eye- 
brows when it came to some of the 
divisional results. Bovts staged a 
£7m tumround to make a pre-tax 
profit of C5m, which seemed an ex- 
ceptional result even in a good 
summer and a housing boom. 
Trucking in continental Europe also 
appears to have seen a worthwhile 
increase in business and profits 
rather before its competitors, but 
the impact of new management 
here may be the clue. That could ap- 
ply to the future independence of 
P & O as well. 


BICC 


Sun Alliance/Phoenix 


P& O 


Even after the Monopolies and 
Mergers Commission hauled Tra- 
falgar's bid away to dry dock, it was 
next to inevitable that yesterday's 
interim figures from P & O would 
be seen in the market as part of the 


The relative strength of the com- 
posite insurance sector has been 
ticking up and down between 46 per 
cent and 52 per cent of the All- 
Share with almost clockwork regu- 
larity since the beginning of the 
year. It is presently on a down tick, 
with the market having second 
thoughts about the new confidence 
it exuded early in the interim sea- 
son. Two of the last three majors to 
report did so yesterday and nothing 
in their first-half fortunes seems 
likely to change the sector’s beat 
The Sun Alliance and Phoenix 
Assurance have benefited predict- 
ably from the much improved 
weather conditions in 1983, produc- 
ing a E14m underwriting improve- 
ment on the household account in 
Sun Alliance’s case. Unfortunately, 
neither has quite been able to cany 
these gains through to the pre-tax 


Things got so rough in BICCs 
first quarter that a fairly grim set of 
interim figures - showing pre-tax 
profits a third lower at £33.7m - 
could be greeted yesterday with 
something like relief. At any rate, 
the market notched the shares 7p 
higher to 225p, 38 per cent below 
their peak before things went awry 
last year. 

If BICC is right in seeing an im- 
proved second half following a bet- 
ter second quarter - and so on into 
a happier 1984 - the group could 
just about make £8ftm this year, 
putting the shares on about 10 
times prospective net earnings. 

Although this assumes little 
about BICCs ooce-glamorous elec- 
tronics companies in the U.S. - 
whose acquisition at one point lifted 
the shares on to a far more fashion- 
able high-tech plane - it probably 
discounts fairly fully the cyclical 
pickup in cables and a good perfor- 
mance from Balfour Beatty. 

Although better cable margins in 
the UK are following two successful 
price increases, prices are still 
roughly a fifth below their 1982 lev- 
el and the threat from imports 
could restrain a full restoration. 
Elsewhere, the headroom for BICC 
will be further limited this year - 
though perhaps not next - by its 
heavy commitment to markets - 
South Africa and Australia - where 
activity has yet to revive. 


EASTERN 

EUROPE 


on track towards financial 
recovery 


The October issue of the Banker will be discussing the significant 
factors which are contributing towards Eastern Europe's financial 
recovery and the part Western banks and other institutions are 
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Banks and financial institutions wishing to demonstrate their 
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level intact; but useful advances 
have been made with Sun Alliance 
reporting £33 m against t: 10.1m and 
Phoenix C14.3ui. up from U8.7ra_ 
The off setting factor for Phoenix 
has been a £3 li '-ra jump m its UK 
motor account underwriting louses, 
and total losses in Ireland and the 
UK are only a shade lower than last 
year at U13iu. But other territo- 
ries, aside from the US., have signi- 
ficantly improved. Sun Alliance, 
with its far smaller motor account 
has cut underwriting tosses from 
£19.3m to £4.8m in the UK and 
scored an impressive UK premiums 
growth- The problem here has been 
reinsurance losses, which have 
more than doubled to El2V-m and 
are going to remain high for a year 
or two. Sun Alliance has felt encou- 
raged enough by its gains else- 
where to lift its dividend 13 per 
cent, however, and the prospective 
yield on the shares now exceeds 8 
per cent. 
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fof building products, heat exchange, 
drinks dispense, fluid power, 
special-purpose valves, general 
engineering, refined and wrought metals. 
Ml pte.Binn ingham, England 
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Elf threatens Paris Carrefour 
with cutback in warns of 

refining operations faU in 


BV DAVID HOUSEGO IN PARIS 

M MICHEL Pecquer, the newly- 
appointed chairman of Elf Aqui- 
taine, the French state-controlled 
oil company, warned yesterday that 
the group might have to cot back its 

refining operations in France as a 
result of the Governments con- 
troversial decision last week to 
modify the formula fixing the price 
. of petroleum products. 

M Pecquer said the decision was 
Very serious." His protest is in line 
with that of other oil companies 
against the new formula, which 
they see as pushing up refining 
losses. But it is the first time that M 
Pecquer, who took over as head of 
Elf from the flamboyant M Alb in 
Chalandon in June, has publicly 
taken issue with the Government. 
M Chalandon resigned in a dispute 
over the future of EUfs chemical in- 
terests. 

M Pecquer said that if the group 
continued to lose FFr 3bn a year on 
its French refining operations, then 


it had no interest in maintaining its 
present market share. Elf accounts 
for 22 per cent of oil refined in 
France and employs 11,000 people 
in its refining division. The group 
made net consolidated profits last 
year of FFr 35bn (S434m) after los- 
ing FFr 3 Jbn on the refining. 

The effect of the controversial 
new pricing formula is to block for 
the remainder of the year the 
franc/ dollar parity rate used in cal- 
culating prices at FFr 7.70. 

Esso SAF also protested last 
week at the Government's decision 
which it claimed would further ex- 
acerbate refining losses in France 
that last year cost the industry 
FFr 13bn. 

Elf also revealed yesterday that it 
had been given government permis- 
sion to remit the foreign exchange 
needed to pay debts contracted in 
foe U.S. when it acquired Texas 
Gulf. 


U.S.-Swiss talks on 
Marc Rich begin 


BV JOHN WICKS IN ZURICH 

SWISS and U.S. government offi- 
cials began talks in Berne yester- 
day on Marc Rich, the Swiss-based 
commodities trader at the centre of 
a dispute between the two countries 
over legal sovereignly. 

The talks, expected to last two or 
three days, will focus on demands 
by a New York court on the Zug- 
based trading company for docu- 
ments to be subpoenaed for exami- 
nation by US authorities investi- 
gating whether or not it evaded tax 
In the U1S. 

The delegations are made up of . 
officials from the Swiss ministries 
of foreign affairs, justice and eco- _ 


nomic affairs and the U.S. state and 
justice departments. 

According. to Swiss Government 
sources, the discussions are in- 
tended to consider the “use of exist- 
ing legal-aid channels" in the Marc , 
Rich affair, particularly a new 
Swiss law concerning the granting 
of international legal aid in crimi- 
nal prosecutions. 

Berne had previously made it 
known that US measures against 
the group, claimed to have evaded 
payment of some $20m of ILS. 
taxes, had been made without 
Washington having applied for le- 
gal-aid facilities from Switzerland. 


warns of 
fall in 
earnings 

By Our Paris Correspondent 

CARREFOUR, the leading French 
supermarket group, expects consol- 
idated profits to be down 10 per 
cent this year as a result of the 
widespread fail in consumer sales 
in Franca 

The company's profits were al- 
ready affected by the slowdown in 
economic activity last year coupled 
with government controls on prices 
and retail margins. Carrefour re- 
ported a 9J) per cent rise in net con- 
solidated profits to FFr 312m 
($38 Jim) after a 23 per cent increase 
in 1981. 

The group made its forecast for: 
1983 when announcing yesterday: 
that at the halfway mark gross: 
profits before the employees' profit- 
participation and dividends from- 
subsidiaries, were down to FFr ; 
308.9m as opposed to FFr 232.8m for 
the same period in 1982 -a fall of 24; 
percent ; 

'Sales during the first six months 
rose 11 per cent to FFr 8.3bn not 
much above France's 9 to 10 per 
cent inflation rate. After some pick- 
up in sales in September the group 
expects a difficult market for the 
rest of the year. 

Sales and profits from the group's 
operations abroad are doing better 
than its French activities.' 

New curb on 
Irish directors 

THE IRISH Government is to 
amend company law "as a matter of 
priority” to restrict the freedom of 
directors of bankrupt companies to 
establish new enterprises. 

The legislation will be put before 
the Dail (parliament) as soon as 
possible. The chief measure will be 
to make directors personally liable 
in certain circumstances for the 
debts of their companies. 


THE MERGER OF TWO BANKS HAS CREATED AN OFFSHORE GIANT 

Amex’s ‘ugly duckling’ stalks success 


BY PAUL TAYLOR IN NEW YORK 


A LITTLE MORE than two years 
ago American Express Internation- 
al Banking Corporation (AEIBC) 
was the “ugly duckling” of the ex- 
panding American Express Am ex 
financial services empire. 

Overstaffed but under-managed, 
the offshore bank narrowly escaped 
the Amex axe. But armed with a 
new strategic plan - and a manage- 
ment determined to put it into ef- 
fect - AEIBC bad already begun the 
transformation. 

Then in January this year Amex 
stunned the banking world by an- 
nouncing a deal with Mr Edmond 
Safra, the banker who built up the 
Swiss-based private b anking group, 
Trade Development Bank Holdings 
(TDBH). 

In return for (552 Dm) in Amex 
shares and cash, Mr Safra agreed 
to merge the non-UjS. interests of 
TDBH with AEIBC and eventually 
to become chairman of the new 
combined bank. Almost overnight, 
AEIBC was catapulted into the 
limelight 

The deal, which was finally con- 
summated in March, created one of 
the biggest offshore banks in the 
world with offices in nearly 40 coun- 
tries. assets of S13bn, about S6bn of 
funds under management and a pri- 
vate banking clientele which is the 
envy of all but a few bankers. 

Through the acquisitions AEIBC 
had achieved its five-year plan in a 
single stroke. The only outstanding 
questions were, was the price right 
will the combination work and what 
happens next? 

Nine months later, Mr Bob 
Smith, who became president and 
chief officer of the combined bank 
earlier this year, in the latest series 
of senior management changes, be- 
lieves he has most of the answers. 

*TDB has given AEIBC access to 
a low-cost stable deposit base," he 
says. The merger was a natural be- 
cause now we have the liability 
gathering capacity as well as the as- 
set generating capability." 

Certainly the figures are looking 
better. Last year AEIBC earned 




Sanford I. Weill, president of American Express, flanked by 
Edmond Safra (left) and James D. Robinson 


560m, a 27 per cent increase over 
1981 despite a sizeable increase in 
loan loss provisions bolstering loan 
loss reserves, which has continued 
this year, and now stand at 2.55 per 
cent of total oustandings - consider- 
ably higher than at many U.S. mon- 
ey centre banks. 

In the first seven months of this 
year the combined bank earned 
S7fi.8m for a 1.01 per cent return on 
assets and 17.77 per cent return on 
equity, close to the ratios found 
elsewhere in the Amex empire. 

AEIBCs performance on its own, 
stripping out the impact of the TDB 
merger, has also improved. Be- 
tween January and the end of July 
AEIBC earned S4L6m compared to 
S31 fan in the same period last year. 
Return on assets increased from 73 
basis points in the first seven 
months last year to 95 basis points 
this year and touched 103 in July it- 
self, while return on equity has in- 
creased from 16.34 per cent to 18.71 
per cent and reached 19.27 per cent 
in July. 


The improvement at AEIBC 
largely reflects improved revenue 
streams, a tighter grip on expenses 
and the effects of the bank's new, 
more conservative yet innovative, 
approach towards lending which 
has led the bank to develop new 
fee-earning, trade-financing tools in 
the face of continuing weak spreads 
on traditional forms of lending. 

The merger with TDB, a highly 
profitable and extremely conserva- 
tively leveraged bank, has acceler- 
ated a process which was already 

apparent 

The combined bank's assets cur- 
rently total about 16.6 times Its eq- 
uity compared to AEIBCs leverage 
of around 21 times at this time last 
year and the bank's outstanding 
loans of about S6bn, represent less 
than 50 per cent of assets. 

The result is a highly liquid bank 
far less dependent than the old 
AEIBC on overnight borrowed 
funds and with plenty of room to ex- 
pand, “if the spreads are right" Mr 
Smith adds. 

Meanwhile, AEIBC is trying to 


find ways of doing business in “new 
and unique ways." In one such deal 
AEIBC has arranged for its leasing 
company to buy two U.S. airlines 
jets. AEIBC then leased the jets to 
a Far East airline and insured the 
residual value of the aircraft, pric- 
ing the insurance into the transac- 
tions. 

Mr Smith also sees opportunities 
on the liability side as AEIBCs ex- 
isting private banking services and 
those of TDB are combined. 

Despite some successes the merg- 
er between TDB and AEIBC is still 
far from complete, particularly on 
the private banking side. 

One of the problems is combining 
the offices and personnel of the two 
groups, which in several key loca- 
tions like London and Switzerland, 
haw overlapping branches. In Lon- 
don, for example, TDB has 200 em- 
ployees and AEIBC 334. 

Mr Smith says that “90 per cent 
of the problems have been solved,” 
but adds that the merger is "only 10 
per cent complete.” In France, for 
example, the combined bank has 
had to agree to set up two branches 
to meet French Government re- 
quirements. 

Mr Safra's role in the future 
AEIBC, and in Amex in which he is 
now the single largest individual 
shareholder with just under a 3 per 
cent stake, should also be clearer by 
then. 

In Amex's New York headquar- 
ter's the Lebanese-born banker is 
still expected to become AEIBCs 
chairman despite the delay which 


Mr Smith says has been caused by 
“legal difficulties' related to Mr Sal- 
ra's continuing interest, through 
TDBH. in New York's Republic Na- 
tional Bank. 

In any event, Mr Smith says he 
talks to his future boss by tele- 
phone “almost every day” and adds: 
There is very dose co-operation." 

In the meantime, Mr Smith is 
currently drawing up a new five- 
year plan for the bank which will 
stress trade financing and private 
banking - the asset and the liabili- 
ties sides. "It will reflect the addi- 
tion of TDB," he says, “but no major 
strategic change will take place." 

AEIBCs success has also brought 
its own peculiar problems. The 
bank may no longer be Amex's "ug- 
ly duckling" - indeed Amex's shares 
have recently been under pressure 
because of concern among some 
Wall Street brokers about the fu- 
ture performance of some of the fi- 
nancial service company's olher un- 
its. 

But that means the heat is now 
on AEIBC to continue to boost prof- 
its. “I keep telling Jim Robinson 
(Amex chairman and chief execu- 
tive) not to expect to earn much 
more than 100 basis points on the 
business," say's Mr Smith, “it's hard 
to do that, competition won't allow 
iL" 

He adds: “I think the results of 
the bank will be a function of its 
size from here on out There is not 
another quantum jump in the wood- 
work; we have had that quantum 
jump." 


PROFILE OF AEIBCS MERGER WITH TDB (S) 


Combined 





bank 


AEIBC 



End July 

End 1982 

End 1981 

End 1980 

Assets 

13bn 

7.7bn 

7.1bn 

&95bn 

Total loans 

Bbn 

4.5bn 

3£bn 

3_8bn 

Mon-pet funning 
loans 

101m 

89m 

87m 

68m 

Loan loss reserves 
Total shareholders 

157m 

103m 

91m 

89m 

equity 

753m 

367m 

323m 

294m 

Source: ABBC 
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Borregaard 
enters 
bid battle 

By Fay Gjestar in Olao 

KOSMOS, the Norwegian shipping 
group that is seeking to acquire 
control of Saugbrugsforeningen, a 
forest products company, has an- 
nounced its terms for the bid. ItwiD 
pay NKr 225 (£30) per share under 
certain conditions. The share price 
was NKr 160 - 60 per cent above par 
-when they were suspended on the 
Oslo stock exchange about two 
weeks ago. 

At tiie same time a leading Nor- 
wegian industrial group, Borre- 
gaard, has confirmed it is consider- 
ing putting in a rival bid for the 
company. Its board is expected to 
make a decision later this week. 

Kosmos, which already holds 16 
per cent of Saiigbrugsforexiiiigen's 

500.000 shares, wants to buy at least 
74 per cent more, giving it control of 
00 per cent. 

As well as the NKr 225 per share 
purchase price for about 370,000 
shares, Kosmos undertakes to pay 
the profits tax that may be levied 
on sellers. It believes the total will 
not be very large after allowing for 
tax concessions which it can claim 
in connection with, the purchase. 
Overall the deal will be worth 
around NKr 83.25m (Sll-lm). 

Eastern Air 
in shelf filing 

By Our Financial Staff 

EASTERN Air lines, the fourth 
largest U.S. carrier, has filed a shelf 
registration with the Securities and 
Exchange Commission covering 

750.000 shares of S3 cumulative con- 
vertible junior preferred stock and 
5m common shares. 

The shares, which are to be of- 
fered through Chase Manhattan 
Bank as trustee, can be sold on the 
New York stock excha nge in bro- 
kerage transactions, in the over- 
the-counter market or otherwise. 
The shares may also be sold to or 
through underwriters including 
Merrill Lynch. 

Chase Manhattan holds the 
shares for the benefit of up to 11 
pension plans which cover substan- 
tially all the airline's- employees. 

Last month Eastern revealed a 
half-year loss of 594.4m, which com- 
pared with a loss of 554.4m for the 
corresponding 1982 period, on reve- 
nues up from S1.88bn to SL96bn. 

In May, the group announced de- 
tails in a filing with the SEC for a 
$300 package of debt securities 
which it planned to offer employees 
in return for. wage and other con- 
cessions. It also revealed that its, 
major creditor banks had approved 
a financial recovery plan 


Campbell Soup lifts 
profit to $ 165 m 


BY WRUAM HALL IN NEW YORK 

CAMPBELL SOUP, one of the 
world's largest producers of canned 
soup, increased its net income in 
the final quarter by 21 per cent to 
$36.7m which helped boost its full 
year earnings by S15.4m to 5165m. 

Sales in the fourth quarter, which 
ended July 31, rose 15 per cent to 
S7B4Jfcn. For the full year sales 
were 11 per cent up at £3.29bn. 

Net earnings for the final quarter 
and full year were SI. 14 per share 
and $5.12 per share respectively, 
which compares with 94 cents and 
$4.64 per share in the comparable 


periods of last year. 

Mr R, Gordon McGovern, presi- 
dent of Campbell Soup, attributed 
the strong performance to im- 
proved operating earnings from the 
U.S. and a first year contribution 
from Mrs Paul's Kitchens. It says 
that full year earnings were “nega- 
tively affected" by the international : 
operations. Unit volume rose by 11 
per cent in the final quarter and 10 
per c ent for the full year but after 
stripping out the impact of acquisi- 
tions. volume growth dropped to 5 
per cent for the fourth quarter and 
4 per cent for the full year. 


GE takes major role 
in Houston power plant 

BY OUR NEW YORK CORRESPONDENT 


GENERAL Electric, the US. heavy 
electrical group, is to be part-owner 
and operator of a new SlOOm co- 
generation power plant in Houston, 
which will rank anong the top 10 
such facilities in the UE. 

Co-generation power plants si- 
multaneously produce process 
steam and electric power from the 
same fuel source. General Electric 
has traditionally supplied equip- 
ment for such plants, but until this 
venture has not been an owner. 

The company announced yester- 
day that it would take a 49 per cent 


stake in the New Bayou co-genera- j 
tion plant Its partner in the ven- 
ture, Big Three Industries, will own I 
the remainder. The 300 MW plant, 
will begin producing electricity and 
approximately 1.4m pounds of! 
steam per hour late next year. 

The new facility will serve as an 
energy centre for sax Houston In- 
dustrial plants. The steam produced , 
will be used for the production of | 
oxygen, nitrogen and argon at Big j 
Three's own facility close by. Extra 
steam will be distributed to neigh- 1 
bouring chemical companies. 1 


Turkish Koc group 
sells bank holding 

BY OUR ANKARA CORRESPONDENT 


IN ONE of the biggest upsets in the 
Turkish banking world for many 
years, the Dogus construction com- 
pany has purchased a controlling 
interest in Garanti Bankasi, Tur- 
key's fifth largest private bank, 
from the Koc group. 

Neither company gave any sign 
that a deal was under discussion 
until an arrangement was con- 
cluded in Istanbul yesterday. Dogus 
has paid Turkish liras 1-Mbn 
(54.9m) for a 62 per cent stake in 
the bank. The Koc group said it had 
decided to sell its interest in the 
bank because of legal complications 
arising from a banking decree an- 
nounced in July. 

It said the new regulations re- 
quired banking ownership to be 
vested in individuals and not com- 
panies or corporations. The group 
claimed this would have forced ma- 
jor chang es in the ownership of 
Garanti Bankasi, in which it 


acquired its controlling interest in 
1976. 

However, it is common knowl- 
edge in Istanbul that Koc has been 
at odds with the other major share- 
holder in Garanti Bankasi, the Sa- 
fa an ci group, which owns 35 per 
cent 

Saband has a right of veto over 
the appointment of the bank's man- 
aging director as well as over any 
capital increase arrangements. Gar- 
anti Bankasi announced some time 
ago that it would shortly be increas- 
ing its capital from TL 2bn to TL 
Bbn. 

Dogus, strongly fancied to win 
the $2bn civil works tender for the 
Ataturk high dam on the Euphra- 
tes, expected to be awarded on Sep- 
tember 28. already has a 02 per cent 
interest in the small Turkiye I mar 
Bankasi and its president, Mr Ay- 
han Sahnk, was once a substantial 
shareholder of the Yapi Ve Kredi 
Bankasi. 


IMI takes 
stake in 
Fiat arm 

By James Buxton In Rome j 

FIAT, Italy’s leading private-sector 1 
industrial group, is selling 10 per 
cent of its successful production 
systems subsidiary, Comau, to Isti- 
tuto Mob iliare Italiano (IMI), the 
state-controlled investment compa- 
ny. 

Earlier this year Fiat sold 30 per 
cent of Comau to Allied Bendix, the 
U.5. car components and machine 
tools maker. The entry of IMI into 
Comau, farther broadening its 
ownership structure, is seen by Flat 
as helping to assure the success of 
the proposed quotation of Comau 
shares on the Milan stock ex- 
change, although no date has been 
set for this. 

IMI, which will hold its participa- 
tion in Comau through its financial 
subsidiary Itaffinaimaria In te mazi- 
on ale, sees the deal as a continua- 
tion of its policy of taking minority 
stakes in high-technology compa- 
nies with a view to their shares 
eventually being placed on the 
stock exchange. 

Comau is considered one of the 
most advanced European compa- 
nies in the field of automated pro- 
duction systems using robots. 

It equips the plants of other vehi- 
cle manufacturers in Europe, the 
UE. and the USSR, as well as those 
of Fiat It has annual sales of about 
L450bn (S281m) and makes consis- : 
tent, if modest profits. 

Loss at Philips 
Australia 

By Michael Thompson-NoeJ 
In Canberra 

AUSTRALIA'S Philips Industries 
has reported a net loss of AS9m 
(UjS.S7.9m) for the six months to 
June 30, against a small net profit 
in the first half last year and a loss ; 
for 1982 as a whole of ASlOfan, 

The Dutch-controlled group said 
that margins in its consumer elec- 
tronics and appliances businesses 
bad been obliterated by low-priced 
imports and depressed local de- 
mand. Interest charges were j 
AS6.9m (AS6.5m for the first half of 
last year) and depreciation A55.1m 
(A$4.8m). It does not pay an interim 
dividend 

Directors said there was “little 
ground for optimism that the sec- 
ond half will produce a major recov- 
er)'," adding that the latest resulL 
reflected the “very troubled state" 
of the consumer electronics and ap- 
pliance business in Australia. 

Similarly, Simpson Holdings, the 
white goods, manufacturer, saw a 
A56m loss for the year to June 30, 
compared with a A52.1m profit pre- 
viously. 
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CSR says 
results for 
three years 
overstated 


Holmes a Court group 
raises earnings by 77% 


BY MICHAEL THOMPSON-NOB. IN SYDNEY 


We served as financial adviser in connection with 
this program and also serve as the commercial 
paper dealer 


A.G.BECKER PARIBAS 

INCORPORATED 


August 1983 


SYDNEY — CSR. the Aus- 
tralian sugar, construction, 
minerals and energy group, said 
investigations of an accounting 
discrepancy in a South Austra- 
lian unit have disclosed an 
overstatement affecting CSR 
group after tax profits by a total 
of about A£8.5m (U.S.S7.5m) 
over the three years to last 
March. 

The discrepancy, in the South 
Australian contracting division 
of the Readymlx Farley Con- 
crete unit, does not appear to 
have occurred through mis- 
appropriation but through 
irregular accounting practices. 
Reuter 


This announcement appears as a matter of record only. 


$50,000,000 


State Electricity Commission of Victoria 


Inscribed Stock Due 1998 


Guaranteed as to Payment of Principal and Interest by 


State of Victoria 

(Australia) 


Principal and Interest Payable in Lawful Currency of the 
United States of America, 


Direct placement of the above Inscribed Stock bos been 
arranged by the undersigned. 


Merrill Lynch Capital Markets 




All of these securities have been sold. This announcement appears as a matter of record only. 
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Convergent Technologies, Inc, 


834,444 Shares 


Common Stock 


L E ROTHSCHILD, UNTERBERG, TOWBIN 


HAMBRECHT & QUIST 

lncocporeried 


CABLE. HOWSE & RAGEN 

ROBERTSON, COLMAN & STEPHENS 





Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 

on 5th September. 1 983, U.S. $81 .38 
Listed on the Amsterdam Stock Exchange 


GENOSSENSCHAFTLICHE ZENTRALBANK 
AKTfENGESELLSCHAFT 
Vienna 

U.S. $50,000,000 Floating Rate 
Subordinated Notes Due 1992 

For the three months 8th September, 1983 to 
8th December, 1983 the Notes will carry an interest 
rate of 10% per cent, per annum. 

Interest payable on the relevant interest payment date, 

8th December, 1983 against Coupon No. 9 will be U.S. $131-13. 
Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


Information: Pferaon, I tabbing a Pierson N.V„ 

HerangracM 214, 1016 BS Amsterdam. 
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13.22 

1335 

12.62 


J. Vomobel & Co. Banker*. Zurich - Tel: 010 411 488 7111 


BELL GROUP. the Penh-based 
roaster company of Mr Robert 
Holmes a Court, the Australian 
entrepreneur, had a 76.7 per 
cent improvement La profits in 
the year to June 30. 1983, from 
ASlO.lm to AS 17.9m IU.S.S 
15.6m). 

The main factor was a dra- 
matic turnaround at Associated 
Communications Corporation 
(ACC), the London-based en- 
tenainment group formerly run 
by Lord Lew Grade. ACC con- 
tributed AS10.7m to the group’s 
consolidated operating profits. 

ACC was initially acquired by 
Mr Holmes a Court’s TVW En- 
, terprwises, which was subse- 
i quently merged into Bell group 
! to form a media, entertainment 


and transport group. Turnover 
of the group was AS 50 5. 4m in 
1982-83 compared with 
AS113.6m previously. 

Bell group has declared a 
final dividend of 5 cents a share 
payable on December 5. for an 
unchanged total dividend of 10 
cents a share. Earnings per 
share rose to 35.8 cents from 
31.9 cents. 

With Bell group still being 
reorganised. directors said 
yesterday that additional invest- 
ments had been made in “profit- 
able and potentially profitable 
acti tities.” 

The contribution by TVW En- 
terprises to Bell group's full 
year result. Including the UK 
activities, was only AS1.6m, well 


down on the previous year’s 
profits of AS4.7m. 

Interest charges were sharply 
higher at A $3 6.8m. A$7.6ra pre- 
viously. but interest payments 
received totalled A$20m. Tax 
was ASS.Sm. against AS265.0O0. 
while investment and other in- 
come more than doubled to 
A$2S.4ra. 

Mr Holmes & Court’s latest 
foray in Australia is a AS 12 
share-swap offer for shares in 
Broken Hill Proprietary, Aus- 
tralia's biggest company, 
launched via recently acquired 
subsidiary. Wigmores. However. 
BHP's shares were trading at 
above AS12 this week, as a re- 
sult of the stock market 
euphoria in Australia. 


Santos lifts 
interim 
payout as 
profits soar 

By Our Sydney Correspondent 


Premier board fights buy-out bid 


BY OUR JOHANNESBURG CORRESPONDENT 


THE Directors of Premier 
group, one of South Africa’s 
largest food companies, have 
advised shareholders not to 
accept an offer from a consor- 
tium to buy their shares at R25 
each. 

The consortium, which com- 
prises the mining houses, Anglo 
American and Johannesburg 

Consolidated Investment, and 
the insurance company. Liberty 
Life, acquired from Associated 
British Foods in May its 52 per 
cent interest in Premier for 
R337m (S299m) or R25 a share. 
The consortium has extended 
its offer to Premier's 48 per 
cent minority shareholders. 

Concurrently with the con- 
sortium’s acquisition. Premier 
acquired 34 per cent of the 
issued capital of the country's 
monopoly brewer, South African 
Breweries. The management 
disputes which followed this led 
to the resignation of SA 
Breweries' chief executive, Mr 
Dick Goss, and the separation 
of its casino and hotel in- 


Birla switch 
from Vauxhall 
to Isuzu 

By R. C Murthy In Bombay 


Poor result at 
Bank Hapoalim 


By L. Daniel in Td Aviv 
CONSOLIDATED net profits of 
the Bank of Hapoalim group, 
Israel's second largest bank, rose 
iu shekel terms by 140 per cent 
in the first half of this year 
compared with the same period 
of 1982 to Sh 285bn. In dollar 
terms, they rose from $49.3m to 
$60m. 

However, when adjusted for 
the animal rate of inflation, in 
line with Opinion No. 23 of the 
Chamber of Certified Public 
Accountants, the semi-annual 
statement of profits (in shekel 
terms) shows a loss of Sh 1.19bn 


PAN-HOLDING 
SOCIETE ANONYME 
LUXEMBOURG 


As of August 31. 1983. the 
unconsolidated net asset value 
was USS 1 59.264.135.21. i.e. 
US$227.52 per share of 
USS50 par value 
The consolidated net asset value 
per share amounted as of 
August 31. 1983, to USS23U4 


te rests previously held by a 
subsidiary. Southern Sun. 

This arrangement involved 
the sale to SA Breweries of the 
10 per cent interest in the hotel 
chain owned by Southern Sun’s 
then chief executive, Mr Sol 
Kerzner. Mr Kerzner’s Newco 
concern used the cash from 
this sale to buy a controlling 
51 per cent interest in Southern 
Sun's casino operation. SA 
Breweries also increased its 
stake in the hotel company 
from 70 per cent to SO per 
cent 

SA Breweries has offered the 
remaining minority share- 
holders in Southern Sun 80 of 
its own shares for every 100 
Southern Sun shares they hold. 
If ail of the Southern Sun 
minority shareholders accept 
the offer. SA Breweries will 
issue 12 An new shares. Premier 
has underwritten the cash 
alternative whereby Southern 
Sun’s shareholders who accept 
the offer can sell their SA 
Breweries’ shares to Premier 
for 787.5 cents each. 


• An indirect measure of the 
continuing losses of Sigma, the 
troubled South African motor 
manufacturer, is disclosed by 
the news that the company’s 
major shareholders are to pro- 
vide it with additional funding 
of RIOOm (SSS.Tm). Sigma is 
owned in equal proportions by 
the industrial bolding company. 
Anglo American Industrial 
Corporation (AA1C), and the 
mining house, Anglo American 
Corporation. AAlCs parent 
company. The two controlling 
companies are to provide R75m 
in equity capital and a further 
R25m in loans. 

In part the funds are ear- 
marked for tooling-up for the 
new Mazda models and in part 
for the expansion of existing 
facilities. Unofficially, how- 
ever. the company says that 
the cash is necessary to fund 
Sigma’s continuing losses. 

Last year Sigma, which makes 
Peugeot and Mazda vehicles, 
recorded a loss of R50m and 
management foresaw no reduc- 
tion in the current year. 


1 SANTOS, the major partner in 
Australia’s A? 1.21m Cooper 

Basin natural gas and liquids 
project, has boasted Its interim 
dividend threefold, to G cents 
per share, on the strength of a 
95 per cent increase In net 
profits for the tux months to 
June 30. to At 18.9m 

The interim dividend is the 
same as that paid in the second 
half last year, and is covered 
by first half earnings of 12.4 
cents per share. 

Santos, whose share pnee has 
benefited from the current bull 
run on Australian oil and gas 
stocks, is reaping the benefits 
of the Cooper Basin liquids 
scheme, which came on stream 
last January* Directors said 
- much higher production rates 
and utilisation of plant” were 
being achieved now than in the 
first half. 

Second hall net profits last 
year were A&l?.2ra, reflecting a 
sharp rise in the price of 
gas sold to South Australia. 
Deliveries to New South Wales 
are the subject of current price 
talks. 

Interest payments rose 
sharply, to A$$6m (A $648, 000 
previously), while depreciation 
was AS 10.3m (AS4.6m>. The 
position for deferred ftx vras 
AS 10.6m (ASS.lm). 

Turnover was 150 per cent 
higher, at AS60.7m against 
AS24.26m. 

The full impact of the Cooper 
Basin cashflow will be felt in 
the second half next year, when 
sales of liquid petroleum gas 
starts. By then, Samos will also 
be earning from the Jackson oil- 
field in Queensland, in which It 
ha s a 40 per cent stake. 

Santos has a 46 per cent 
interest in the Cooper Basin 
gas project, a 39 per cent stake 
in the liquids scheme and 
manages both. Its partners 
include Crusader Oil, CSR, 
Vangas, and Bridge Oil. 


Anglo- Alpha denies Swiss 
shareholder plans pull-out 


Strong advance 
at Woodside 

By Ow Sydney Cormpondtnt 


BY OUR JOHANNESBURG CORRESPONDENT 


HINDUSTAN MOTORS, the Cal- 
cutta-based vehicle producer 
which is part of the Birla group, 
has abandoned plans to colla- 
borate with Vauxhall Motors for 
producing heavy commercial 
vehicles in India. 

Instead the company has 
turned to Isuzu Motors of 
Japan, which, according to Mr 
G. P. Birla, its chairman, has the 
latest technology best suited to 
Indian conditions. The company 
has sought government permis- 
sion to produce 30,000 commer- 
cial vehicles per year with Isuzu 
assistance. 

The market for commercial 
| vehicles and passenger cars in 
| India is becoming increasingly 
competitive with the entry of 
Suzuki to make Maruti cars and 
half a dozen other Japanese 
companies currently tying up 
with local companies to make 
, tight and heavy commercial 
vehicles. 

Hindustan Motors is having to 
update its technology to stay in 
the field. The company is 
modernising its passenger car 
plant and. in the process, pro- 
poses to expand the production 
capacity to 50,000 units, for 
which it has sought government 
approvaL It also plans to manu- 
facture, with Isuzu’s help, fuel- 
efficient petrol and diesel 
engines, transmission systems 
and axles 

Recession forced Hindustan 
Motors to cut production of pas- 
senger cars and trucks last year. 
Sales fell bv 5 ner cent, to 
Rs 2B?bn (US.S284.4m) from 
Re 3.04bn in the year to March 
1983. 

Pre-tax profits slumned to 
Re 180.3m from Rs 220.1m in 
1982-S3. Tax rehate for capital 
investment durinv the year, 
however, haloed *«ft aftertax 
nrofih! to Rs 122.25m from 
Rs 90. film. The payout was 
maintained at 20 per cent 


MR PETER BYLAND, the 
chairman of Anglo-Alpba. bas 
moved to squash rumours that 
his company’s- largest share- 
holder, the Swiss-headquartered 
Holderbank Finanaiere Glaris, 
intends .divesting from South 
Africa. 

Anglo- Alpha is one of South 
Africa’s largest cement pro- 
ducers and, according to Mr 
Byland, Holderbank is unlikely 
to sell out of an industry which 
is expected to grow at a rate 
of between 5 and 6 per cent on 
a long-term baas. 

Rumours that Holderbank 
was a possible seller started 
three weeks ago when 500,000 
Anglo-Alpba shares were traded 
in one deal on the Johannes- 
burg stock exchange. This com- 
pares with a more normal 
annual turnover in the shares 


of about 300.000. Holderbank 
bas a 33.75 per cent stake in 
Anglo-Alpha’s 15m Issued 
shares. - • 

As well as emphasising that 
Holderbank would not con- 
sider selling its Anglo-Alpba- 
shares Mr Byland says that it 
is unlikely that the cement 
company’s other major Swiss 
hoi (ting company, Altur Divest- 
ment. which has a 12.33 per 
cent interest, would be selling 
any of Us stake. 

In the six months ended June 
30 Anglo-Alpba generated a 
pre-tax operating income of 
R34m ($30-2m) on a turnover 
of R126m. in 1982 the com- 
pany's turnover was R253m and 
its pretax income R66.Qm. At 
the interim stage the company 
estimated that turnover this 
year could be 10 per cent lower 
than in 1982. 


AUSTRALIA'S Woodside Pet- 
roleum, the key partner in the 
A$Ubn North-West Shelf 
natural gas project, off Western 
Australia, recorded a 74 per cent 
increase in net profits in the 
six months to June 30, to 
A SS Ji m <U-S4U_8 bj>, thanks to 
improved earnings by its sub- 
sidiary, Vangas. 

During the half year. Wood- 
side "drew down' a total of 
A $33 1.3m — A $29 3. 7m for the 
North West Shelf project, and 
A$37.6m for the onshore Cooper 
Basin liquids project, in which 
Vangas has a stake. 

Woodside has a 50 per cent 
interest in the North West 
Shelf's AS2.5bn first stage, 
involving supplies of natural 
gas to Western Australia from 
mid-1984. 

The company is negotiating 
with Mitsui company and Mitsu- 
bishi Corporation, the Japanese 
trading houses, with a view to 
their taking up a joint one-sixth 
stake in the project's second 
phase. 


Tnitaonmnccmain appear* «• a nunw o» racord only 




MAUREEN FIELD DEVELOPMENT 


U.S. $ 100,000,000 


Medium Term Financing 

Supplemental to a US $ 200 million Project Financing 


AGIP (UK) LIMITED 


CiurtnnM up to Completion Data Dy 


NORSK AGIP A/S 


Ui« Managed by 


Credit Lyonnais 
Den norske Creditbank 


Co-Managed bv 


Bankers Trust Company 
Barclays Bank Group 
CIBC Limited 

Citicorp Capital Market Group 
Midland Bank pic 
The Royal Bank of Canada 


Oen nor** Cmd.tbank CrMl. Lyonnais Balkan Trust Company Barclay* Bonk International Limited 
Canadian Imperial Bank Group Citibank. N.A. M«*iand Bank pte Tne Royal Bank o! Canada 

Fm National Bank or Boston Bantu Commercial' liahane Banea Naa.orale del Lamm Banqua Indojoet 
Credits lul*» Untuto Banear.o San Paolo di Torino l.aiiw lnMirn4llaftaI Bw , k Ulnif- 

Tte Long-Term Cmd., Bank of Japan. L.mt.ed The Fu,, Bank. Lns* Mo.o* Omnf.U * Co. Umlw 

The Sumitomo Bank, LMnitod 


Credit Lyonnais 


June 1983 
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IiNTL. COMPANIES & FINANCE 

Securities houses lead boom 
in venture capital in Japan 


VENTURE CAPITAL in Japan 
has found -new momentum, in 
a year some 20 venture-capital 
companies have been la unc hed. 
The boom lies mainly in the 
. hands of the securities houses, 
which have set up more than 
12 subsidiaries in this field since 
last summer. 

Japan's venture capital indus- 
try is modelled, on the U.S. and 
spawned vigorously In the 1970s. 

Eight venture capital com- 
panies were then brought into 
being, for the most part under 
the lead of banks. However, 
the market had tong been 
almost non-existent, portly be- 
cause businesses with high 
growth potential and sophisti- 
cated technologies had not 
developed as . well as those in 
the U.S. 

Slowness also derived partly 
from the inactivity of the over- 
the-counter (OTC) market, 
where only 108 stocks were 
traded by the end of 1982, 
while, turnover of 68m shares 
Is that year was Les than daily 
turnover on the Tokyo Stock 
Exchange. As a result two 
companies out of the eight 
founded in the first boom had, 
by last year, pulled out 

Securities companies have 
sought stakes in emerging un- 
listed concerns with the poten- 
tial to gain a listing on stock 
exchanges. 

Capital gains earned by six 
leading companies have lately 
enticed new entrants into the 
venture capital business. For 
example, Tokyo Venture 
Capital, set up by Dai-Ichi 
Kangyo Bank (BBS) and 18 
other concerns in 1974, invested 
Y40m ($17,000) to acquire 
220,000 shares of Takeda Riken 
Kogyo, a semiconductor testing 
equipment maker through a 
series of private placements, 
starting in 1979. When Takeda 
Riken was listed on the second 


BY YOKO SHIR AT A IN TOKYO 

Japan has been, expanding its venture capital business, 
and a tenfold growth is looked for in the market over 
the coining five years, to take the leading 20 companies 
to total investments of Y300bn ($1.2bn). The expansion 
builds on the relatively small base resulting from a boom 
in the 1970s, and has been encouraged by the moves to 
set up over-the-counter trading in the country this 
November. Whereas the earlier expansion was led by the 
banks, the latest is led by the securities houses 


section of the Tokyo Stock Ex- 
change in February, trading in 
it was held up for eight days, 
as a result of speculative buy- 
ing. The starting price was 
Y2.750; the price at which it 
settled Y 6,350. 

Tokyo Venture Capital made 
capital gains of Y227m on the 
sales of 50,000 of the 220,000 
Takeda Riken shares. 

Ono Sokki, the measuring 
equipment maker which was 
listed on the second section of 
the TSE on August 15, followed 
a similar pattern. Buying orders 
for Ono Sokki stock have sent 
up the issue to Y3.570. from 
the subscription price of Y1.370. 
Capital gains are expected by 
four venture capital companies. 
Diamond Capital, Central Capi- 
tal, Tokyo Venture Capital and 
Nippon Enterprise Develop- 
ment, which have acquired 
353,000 shares of Ono Sokki for 
Ylbn through three private 
placements since 1980. 

A recent survey by the 
Ministry of International Trade 
(MZTI) indicated that venture 
capital companies have switched 
their pace of investment into 
a higher gear. According to a 
survey covering 20 venture 
capital companies, the aggre- 
gated investments by fiscal 1981 
totalled only Y15bn, though in 


the following year another 
Y6.5bn was brought in. 

In the three months from 
April to June, the venture capi- 
tal companies' investment rose 
to Y9.9bn. In all, the invest- 
ment for the current fiscal year, 
to March, is expected to reach 
Y15bn, doubling the previous 
year's level. The investments 
of 20 companies at the end of 
June stood at Y31.4bn, of whch 
those of the six leaders 
accounted for Y22.9bn. It is 
thought in the money market 
that Investment will expand 10 
times in five years time, to some 
YSOObn. 

The inauguration of the re- 
vised OTC market, set for 
November, has contributed 
to the move of securities com- 
panies into the venture capital 
market. The Japanese OTC 
market had been thought of as 
a market for corporations fall- 
ing short of the requirements of 
other stock exchanges. However, 
the Securities Dealers Associa- 
tion of Japan has taken a fresh 
look of the OTC market seeing 
it as a means of luring indivi- 
dual investors back to the stock 
market and of paving the way 
for smaller enterprises to pro- 
cure funds on the market 

Under a recommendation 
submitted by the Securities and 


LEADING JAPANESE VENTURE CAPITAL COMPANIES 
JUNE 30, 1983 


Nippon Enterprise Development 

Nihon Godo Finance 
Universal Finance 
Central Capital . 

Tokyo Venture Capital 

Diamond Capital 


Setup 

Affiliated to 

Capital 

(Ym) 

Investment 

total 

(Ybn) 

Enterprises 

involved 

1972 

Long-term 

Credit Bonk 

900 

2J5 

90 

1973 

Nomura Securities 

1,000 

126 

76 

1973 

Yamakhl 

600 

1J> 

30 

1974 

Tofcai Bank 

600 

IjO 

30 

1974 

Dal-lcht Kangyo 
Bank 

600 

13 

70 

,.1974 . 

. Mitsubishi .Bank 

500. 

*0 . . 

85 


Exchange Council, an advisory I 
body to the Ministry of Finance 
in June this year, the current 
minimum capitalisation require- 
ments to go public of 10m 
shares, or Y500m. would be : 
abolished. One point to be ! 
noted, in the recommendation, 
lies in the introduction of the 
" market - making dealers 11 
system, copying the US. 
NASDAQ system, under which 
several securities houses may 
give nominal stock prices for 
shares, so as to encourage trad- 
ing on OTC. 

If a revision proposed in the 
council's plan comes into effect 
in November, promising smaller i 
enterprises would be allowed to 
raise long term capital and 1 
diversify their means of borrow- , 
ings. 

About 2.000 of Japan's I 
smaller companies are eligible , 
to be listed on the OTC market, ' 
one official says. However, ' 
securities companies are , 
cautioned against competition 
among themselves in OTC stock 
dealings. 

Japanese banks are less active 
than their securities house 
rivals in the current venture 
capital boom, since their off- 
shoots in the field in the first 
boom have had to battle hard. 
However, the country's City, or 
leading national banks, are ' 
moving to make up leeway. Such 
banks as Fuji Bank and Sanwa 
Bank have lately set up venture 
capital companies, 'and other 
banks are restructuring their 
existing companies. 

Foreign financial institutions 
are also showing an interest 
and with an eye on the pro- 
posed start up of the reformed 
OTC market France's Coropag- 
nie Financier de Paris et Paris 
Bas launched in July a Hong 
Kong-based investment trust 
fund aimed exclusively at this 
sector in Japan. Baring 
Brothers of the UK in conjunc- 
tion with Hamrecht Quist of 
the U.S. and Japan's Orient 
Leasing is to start a venture 
capital management company as 
from October, aimed at both 
Japanese and American high- 
technology companies. _ 

This month THK. which 
specialises in manufacturing 
machinery and parts for indus- 
trial robots and machine tools, 
has been given the unusual 
boost of a private placement of 
SWFr 30m lead managed by 
Union Banque Swiss — the first 
time a leading Swiss bank has 
underwritten a deal of this size 
for such an unlisted Japanese 
company. 


This announcement appears as a matter of record on tv 


Saudi Riyals 686,000,000 


Medium Term Loan Facilities 


Granted to three SABIC projects in Al-Jubail 


Saudi Iron and Steal Company 
(HADEED) 


Al-Jubail Fertilizer Company 
(SAMAD) 




Saudi Methanol Company 
(AR RAZO 



Lead Managed by 

Riyad Bank 

Managed by 
Arab National Bank 
Gulf International Bank B.S.C. 

The Saudi British Bank 
Saudi Cairo Bank 

Provided by 

Riyad Bank 
Arab National Bank 
Gulf International Bank B.S.C. 

The Saudi British Bank 
Saudi Cairo Bank 
Al Bank Al Saudi A) Fransi 
Saudi American Bank 

The Saudi Investment Banking Corporation 


Agent 

RIYAD BANK 
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COMPANIA SEVILLANA DE ELECTRICIDAD, S.A. 

MULTI-MARKET CREDIT FACILITY 

FDR AM APPROXIMATE AMOUNT OF 

U.S.$ 180,000,000 

CO-ORDINATED AND ARRANGED BY 

CHASE MANHATTAN CAPITAL MARKETS GROUP 


U.S.S 117.500.000 

MEDIUM-TERM CREDIT FACILITY 

LEAD MANAGED BY 

CHASE MANHATTAN CAPITAL MARKETS GROUP 
BANCO ARABE ESPAfiOL, S.A. BANCO CENTRAL, 5. A. THE BANK OF NOVA SCOTIA GROUP 

* R THEBANK OF YOKOHAMA, LTD. GULF INTERNATIONAL BANK B.S.C. 

THE MITSUBISHI BANK, LIMITED 

MANAGED BY 

CONFEDERACION ESP Aft OLA DE CAJAS DE AHORROS (C.E.CJt.) 

LIBYAN ARAB FOREIGN BANK 
WESTPAC BANKING CORPORATION 


BANQUE DE COMMERCE S.A. 

THE BANK OF NOW SCOTIA 
CHANNEL ISLANDS LIMITED 
BANCO ARABE ESRftftOL S.A. 

ARESBANK' 

WESTPAC BANKING CORPORATION 

CONFEDERACION ESPAftOLA DE CAJAS 
□E AHORROS (C.E.C.A.J 
CAJA DE AHORROS DE ASTURIAS 

CAJA DE AHORROS Y MONTE DE 
rIdAD DE MADRID. "CAJAMADRID 
DEN DANSKE BANK AF 1871 AKT1ESELSKAB 


FUNDS PROVIDED BY 
BANCO CENTRAL. S A. 

THE MITSUBISHI BANK. LIMITED 


BANCO CENTRAL OF NEW YORK 
GULF INTERNATIONAL BANK B.S.C. 


THE BANK OF YOKOHAMA. LTD. LIBYAN ARAB FOREIGN BANK 


BANCO PASTOR, S.A. 

NIPPON EUROPEAN BANK SA. 

CAJA DE AHORROS OE GAUCIA 
CCAIXA GALICIA] 

CAJA OE AHORROS Y MONTE OE 
PIEDADDE VITORIA 
SPAPEBANKEN WORD 


CITIZENS FIDELITY BANK AND 
TRUST COMPANY 
BANOUE INTERNATIONALE OE 
GESTION ET OE TRESORERIE - BIOT 
CAJA OE AHORROS Y MONTE DE 
PIEDAO DE LEON 
COUTTS&CD. 


ALLIED IRISH BANKS LIMITED 
BANCO CENTRAL, S.A. 

LDMaon BRANCH 

THE BANK OF NOVA SCOTIA GROUP 
ANTONY GIBBS fi SONS, LIMITED 


THE CHASE MANHATTAN BANK, N.A. 


£40,000,000 

MEDIUM-TERM CREDIT FACILITY 

MANAGED ANO PHQVIDEO BY 


ARAB BANKING CORPORATION CABC) 
BANCO DE VIZCAYA, S.A. 

THE BANK OF YOKOHAMA, LTD. 

THE HOKKAIDO TAKUSHOKU BANK. LIMITED 


AGENT 

ALLIED IRISH BANKS LIMITED 




ENTE NAZIONALE PER L’ENERGIA 

ELETTRICA 

GUARANTEED BY 

THE REPUBLIC OF ITALY 

U.S. $225,000,000 

MEDIUM-TERM CREDIT FACILITY 

LEAD MANAGED BY 

CHASE MANHATTAN CAPITAL MARKETS GROUP 


BANKERS TRUST 
INTERNATIONAL LIMITED 
CREDIT AGRICOLE 
CREDITO VTAUANO 
THE MITSUI TRUST AND BANKING 
COMPANY LTD. 

TORONTO DOMINION BANK 
MERCHANT BANKING GROUP 


BANQUE BRUXELLES LAMBERT S.A. 
COMMERCIAL CREDIT INTERNATIONAL 
BANKING CORPORATION 
INASSAU BRANCH) 

THE SANWA BANK, LIMITED 
SUMITOMO BANK MERCHANT 
BANKING GROUP 
WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


MANAGED BY 


BANCO Dl SICILIA 
NEW YORK BRANCH 
MARYLAND NATIONAL BANK 
NASSAU BRANCH 


-BANCA NAZIONALE DEL 
LAVORO OF CANADA 


THE DAIWA BANK, LIMITED 
NEW YORK BRANCH 
TEXAS COMMERCE BANK N.A. 


CO-MANAGED BY 

BANK LEUMI LE ISRAEL GROUP 
CREDITANSTALT-BANKVEREIN 


FUNDS PROVIDED BY 


THE CHASE M ANHATTAN BANK. N.A. 

BANQUE BRUXELLES LAMBERT S.A. 

BANKERS TRUST COMPANY 
SUMITOMO FINANCE (MIDDLE EAST) E.C. 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 
CREDIT AGRICOLE 
THE SANWA BANK. LIMITED 
MARYLAND NATIONAL BANK 
NASSAU BRANCH 
THE DAIWA BANK. UMITED 
NEW YORK BRANCH 
CREDITANSTALT- BAN K1/ERE1N 
YAM AICHI INTERNATIONAL (NEDERLAND) N V 
BANK OF NEW ZEALAND 
DUBAI BANK LIMITED 
NEW YORK BRANCH 


COMMERCIAL CHEDIT INTERNATIONAL 
BANKING CORPORATION (NASSAU BRANCH) 

CREDITO fTALIANO 
TORONTO DOMINION BANK 
THE MITSUI TRUST AND BANKING 
COMPANY LTD. 

BANCO Dl SICILIA 
NEW YORK BRANCH 
TEXAS COMMERCE BANK N.A. 

BANK LEUMI LE ISRAEL GROUP 
BANCA NAZIONALE DEL LAVORO OF CANADA 
FIRST LOS ANGELES BANK 
BANK OF CHINA 
NEW YORK BRANCH 

THE HOKURiKU BANK. LTD. 


AGENT 

THE CHASE MANHATTAN BANK, N.A. 
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UK COMPANY NEWS 


BICC £16m lower but pick-up seen 


AS FOREWARNED at the last 
AGM, pre-tax profits of BICC 
for the first half of 1983 fell well 
short of those for the correspond- 
ing period, In the event tumbling 
by £ 16.3m to £33. 7m. 

The directors, however, report 
that the second quarter showed 
a significant recovery over the 
low level of performance in the 
first three months, and they are 
expecting further improvement 
during the remainder of the 
year. 

Midterm earnings are shown to 
have fallen from lO.op to 6.9p, 
but the net interim dividend is 
being held at 3.5p. Last year's 
total payment was 10.54 p from 
profits of £98. 6m. 

As regards the first half, which 
saw sales decline from £901. 7m 
to £898.9zn and a 30 per cent 
drop in operating profits to 
£39-2m, the directors say Balfour 
Beatty continued its marked im- 
provement but the manufactur- 
ing businesses suffered setbacks. 

Here, the problems are sighted 
as the deep economic recession in 
Australia. Canada and South 
Africa and, in the early months, 
intense price competition for 
BICC cables. Low demand for 
BICC Industrial Products in the 
U.S. also played its part 

Against this, the directors say. 
in the last few months there has 
been some pick-up in orders for 
the group's manufacturing opera- 
tions in Australia and the tf.S„ 
while, in the UK, cable prices 
have Increased from the low level 
earLier this year. This, together 
with action taken to reduce costs 
and the continuing strong per- 
formance of Balfour Beatty, 
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Ashley Astnvood 

Lord Peonock, chairman, of BICC 


should lead to a second half 
improvement, the extent of which 
will depcod largely on the rate 
of economic recovery in the 
major territories where BICC 
operates. 

Operating profits at the interim 
stage included a £3.7m profit 
f£3.lm loss) arising from fluctua- 
tions in value of copper in stocks 
of overseas companies. It was 
after depreciation of £i7.8m 


(£16m) and £4.3m ifl.lm) of 
major reorganisation costs, 
including redundancy payments, 
but before finance charges of 
£5.5m (£6.4m). 

Geographically, sales broke 
down as to: UK £334. 9m 
(£321. 6m), exports £140. lm 
(£135m) and overseas £423. 9m 
(£445. lm), while on a divisional 
basis they are shown as: Balfour 
Beatty £317. 5 m (£265. 4m). 


cables £231m (£255-2m). indus- 
trial products £87. 8m (£90.8mi, 
international £2 80.4m (£308.7m> 
and inter-group trading £17. 8m 
(£18.4m). 

An analysis of operating, pre- 
tax and attributable profits — 
£16. 2m (£23. 4m) before £2.9m 
(£3.4m) of ACT written off, 
preference dividends of £0.1m 
(samel and extraordinary debits 
of £7.5m (£1.5m) — discloses: 

Balfour Beatty £7m (£4.2m), 

£9.4m (£5.6mi and £6.4m (£3. 9m): 
cables £9.5m (£14.9m). £5.3rn 

(£10.2 to) and £4.6m (£6.7m>: 

industrial products £4m (£7 .4ml, 
£1.7ra (£5.2m) and £0.4m 

(£3.6ra): international £21. 9m 
(£322m). £20. 3m (£31. 3m) and 
£6.3m (£10.2m): other income 
and expenses £3.2jn (£2.3m>, £3m 
(£2.3m) and £1.5m (£lral. 

Tax took £15.3m (£23.5m) for 
net profits of £18.4m i£2S.5m) 
and there were minority debits 
this time or £52m against £6.6m; 
the cost oC the interim dividend 
taking a further £6.7m fsarae). 
The extraordinary charges made 
comprised a net loss on the 
closure of businesses and sales 
of, and provisions against, in- 
vestments. 

Estimated changes in sales 
volume between the comparable 
first halves are given as to: 4 per 
cent the group, with Balfour 
Beatty +9 per cent, cables —3 
per cent, industrial products 

— 4 per cent and international 

— 17 per cent. 

First half gross capital expen- 
diture on property, plant and 
equipment totalled £24. Sm 
(£32m). 

See Lex 


P&O 
sharply 
ahead at 
halftime 


Sun Alliance trebled as 
underwriting losses fall 


Croda higher midway but growth rate slows 


DESPITE AN increase in first 
half profits Sir Frederick Wood, 
chairman of Croda International, 
says the results do not show a 
continuation of the progress 
made in the last two years. 

At the pre-tax level profits 
rose from £6.62m to £7. 02 m after 
higher interest payable of 
£2. 19m, against £l.S7m. There 
was a surplus on disposal of 
properties of £178,000 compared 
with £244.000. 

In the six months to the end 
of June 1983, Croda Chemicals 
International produced excellent 
figures despite a setback in 
Australia. Profits of this major 
subsidiary, which includes most 
of the company's speciality 
chemical operations, increased 
by over 34 per cent to £4J9m 
(£3.l7m). 

Elsewhere, Croda World 
Traders were down on 1982 with 
£1.31m against £1.59m, but Croda 
Organic Chemicals turned a 
£129,000 loss into a modest 
£823,000 profit 

The major let-down was in 
Croda Polymers International 


with profits down from £1.99m to 
£636,000. While adhesives and 
graphic supplies did well, and 
industrial paint and private 
label soap were moderate per- 
formers. UK printing inks and 
Australian paint and inks 
produced poor results. 

Australian operations overall 
regisetred a £lm tumround into 
the red with losses of £0.5m. 

The interim dividend is main- 
tained at 3p net per 10p share, 
with earnings stated as 3.46p 
(3.44p). Last year’s total divi- 
dend was 7p with a 4p final from 
profits of £15.04m. Earnings 
were 7.92p. 

Turnover for the first six 
months was £162.6Sm, against 
£150 R5m, which breaks down to 
(xn £m): Croda Chemicals Inter- 
national £46.9 (£41.8); Croda 
World Traders £50.8 (£47.4): 
Croda Organic Chemicals £24.4 
(£22.8); Croda Polymers Inter- 
national £40.6 (£388). 

Net profits emerged at £3. 72m 
(£3.66m) after tax of £3.31m 
(£2.96m). Minority interests and 
preference dividends absorbed 


£55,000 (£33,000) and extraordin- 
ary items £317.000 (£400.000), 
leaving the attributable balance 
at £3 .34m (£3. 33m). Dividends 
took £3. 18m (£3. 17m) and the 
transfer to reserves was £164.000 
(£61,000). 

Looking to the latter stage of 
1983 the company sees no change 
in the pattern of trading. The 
directors expect the divisions 
that have shown improvement 
to maintain that progress and 
those that have only recently 
shown deterioration to respond 
to corrective action. 

The sale of the synthetic 
chemicals division is expected to 
be completed in early autumn. 


• comment 

Croda should produce the £16m 
profit it forecast during its de- 
fence against Burma h's abortive 
bid. The only thing wrong is 
that it will be coming a year 
behind schedule. Certainly the 
group has no hope of achieving 
the £18m target the market had 
set for it for 1983 as remedial 
action in Australia and UK inks 


will have little impact until 
1984. Meantime Croda confirms 
that the sale of its synthetic 
chemicals operation to Shell will 
go ahead. The price will prob- 
ably be around £15m. Yet the 
latest figures, showing a £0.95m 
turn round into profits from 
Croda Organic (largely the 
business to be sold) begs of 
the question of why chap a 
seemingly healthy division now? 
The rationale is apparently that 
synthetic chemicals are specialist 
rather than speciality and nearer 
to the heavier end or the chemi- 
cals spectrum. Therefore a 
highly cyclical business which 
Croda finds uncomfortable in its 
midst. Also, of course, a little 
extra cash will give it a bit more 
headroom on its dividend cover 
which is stretched thin having 
lumbered itself with a 7p a 
share dividend payout when 
fighting off Burrnah. Indeed it 
is that 10 per cent yield at lOlp 
which is the main prop for the 
price but with a fairly unexcit- 
ing profits outlook it could be 
a long wait before Croda ups 
the payout again. 
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1982 


BNP maintained its efforts in support of 
ib customers both at home and overseas 
in a difficiSt economic climate. ARbongb 
act profits Plante decreased 
Creep co ns o li dated profit snowed for- 
liter improvement, reaching FT 1.297 
MBtonH-U*). 


Dewlopmem of private cSetrtsendcea lot* 
place in three directions — widening of 
investment opportunities, housing loans, 
improvement and expansion of products 
cite red- The acquisition of Credit Uni verse! 
enabled the Bank to complete ib range of 
banking products. 


Vor the irtnle Bnp octMHti 2S«a 


Crafts 

m au l e d 

to customers mo 
mrTblBton I J 
End at year 1 I 


tohra acc 

Bnrs loans to commerce ad industry 

mcicased panic utnty Midi respect ip small 
and medium-sited firms loans look sew rat 
lorms - participating loans, long trim 
loans, acquisition of shares. Priority was 
given to those engaged in setting up new 
hims. in nmounoiy activity or externa! trade. 


Abroad 

Hie strengtfeeaiag of the odworii con- 
tinued and BNP confirmed lb standing as 
a major international bonk 


customers 
hr FF billion 
End of year 


IW BUI ISK 



ISM t» ISM 


BANKING ACTIVI- 
TY IN FRANCE 


rrhatedeposks me leased D> W8% w^il 
deposits passbook accounts and home sav- 
ings accounts increased by lUi'fciduelo 
competition Irom equities fiud deposits 
and certificates of deposit increased by only 
?.0%. 


The bank became a shareholder in the Orien- 
tal Bank Bertud in Malaysia and signed a 
cooperation agicemenluiitti an Indonesian 
hank 

finally. BNP maintained ib position as the 
leading French bank In caraboBd placing, 
having been leader or co-leader for interna- 
tional issues worth US515 biBlon. 


BPIT GROUP COflSOUlMTED TKADH1G ACCOUNT (inmillionm 

Debit Credit Balance 

1981 1982 1981 1982 1981 1982 


52569 62945 70905 M60I 18556 21656 


Bank operating income 
and expenditure 


I FIRST-HALF profits of Penin- 
! solar and Oriental Steam 
! Navigation Company rose sharply 
j and the directors are forecasting 
■ the full year's outcome will 
‘ show a significant improvement 
j over the £33.55m for 19S2. 
j In line with predictions made 
' in the last annual statement and 
- reiterated in defence against the 
f bid from Trafalgar House, pre- 
i tax profits for the six months to 
I June 30 13S3 jumped from a 
j restated £S-84m to £1 1.12m. 

Having regard to the seasonal 
depression of the period, the 
directors now describe this as 
satisfactory, adding that the 
j second half will be considerably 
! better with most divisions 
Improving their results. 

I Midterm earnings per £1 
! deferred share are shown to have 
i advanced from l.3p to 4.7p, while 
i the net interim dividend is held 
| at 4p, costing £5.69 m and requir- 
i mg a £348,000 (£l£>m) transfer 
i from reserves. 

With gross revenue from out- 
side the group pushing ahead 
from £496.04m to £569 S3m. 
operating profits registered a 
£3 -29m gain at £24.I7m. However, 
although a reduction in interest 
paid of £2.6m to £ 16.7m was 
achieved this was more than 
offset by a £3.61 m decline to 
£3.65m in the contribution made 
by associates. 

After tax of £4.32m (£5B9m). 
net profits came through £3.S5m 
higher at £6.Sm. But below the 
line there were charges of 
£122,000 (£1.0Sm) for minority 
profits, £806.000 / £752.000 gain) 
for exchange differences and 
£469,000 f£1.32m credit) for 

extraordinary items which cut the . 
increase at the attributable level 
of £5. 4m to £X.46m. 

The extraordinary debits 
include some £1.4m of costs in I 
connection with the company's I 
defence against Trafalgar House, j 
offset by credits arising from ship 
sales net of reorganisation costs. 

The directors report that 
results of the deep sea cargo 
division, which saw pre-tax losses 
i of subsidiaries rise from £0.6m 
1 to £3.6m and associate profits 
fall from £2.9m to £2m. were, 
as anticipated, poor. They re- 
flected the continuing world 
shipping recession, but it is a 
measure of the success of the 
restructuring programme of the 
past few years that the deficit 
was absorbed by good results 
elsewhere in the group. 

They say that ferries are bold- 
; ing their own, despite the 
adverse effects of the recently 
settled long running labour dis- 
pute in Hull, and although 
American cruising results have 
been unsatisfactory, because of 
the U.S. recession, an improve- 
ment is coining through. 

P 4 O Australia, the 75 per 
cent owned suVidiary. as antici- 
pated. suffered adversely from 
that country's drought and reces- 
sion. Net profits fell from AS4m 
to AS850.000 and the interim 
dividend is being halved to 
4 cents a share. 

Nevertheless, against this 
Boris and European transport 
performed strongly, while bank- 
ing and investment property 
continued to make steady pro- 
gress. 

A breakdown of pre-tax results 
by division shows: ferries £4.3m 
(£4. 2m) loss; deep sea cargo sub- 
sidiaries £3.6m (£0.6m) loss and 
associates £2m (£2.9m) profit; 
passenger £2.9m <£0.5m) loss; 
European transport £4.4m 
(£0.9m) profit; oil related £4.1m 
(£5.8m) profit; banking £3m 
(£2.3m) profit; agency services 
nil (£lJ2ra loss); Boris £5m pro- 
fit (£2 Stm loss); property £3.1m 
(£2.7ra) profit; Australia £0.3m 
loss (£3m profits): other overseas 
£1.9m (Hm) profit and head 
office expenses less other 
activities £1.3m (£l.lm). 

See Lex 


U»os to private clients i nc leased by 8^. 
Vie mcKMf uwd nuinl? to p/owde 
finance fet humc-wtn* rail ipaiid to preside 
loam granted within Uietenro oldie home 
sjMrrg-. icfvrme. 


RESULTS 


Deposits from cowmeniii clients hk it as- 

tU bt C d% Htiilv affiances increased by 
1T0"*> 

BNf nude particular elfaiia with non-res- 
tnc Kff c MIlD : lore ign cur rent v c r edits iune 
ap o> Vt Sriztftjrfy n rtfi ( redib bcncin- 
i rig fiom less w;ie" leMnmon sue It as 
export credits and imvsunenl credits, hi 
older in tuch the expansion ot ib lending, 
BNC issued FT 5 biHion Of bonds. 


OncoasotKfated ressfts 
The unconsolidated guns profit of BUP 
before deduction of ui depreciation. pro- 
ibionsjndsundiy Items incieasedb>96% 
U FT 5S56 billion, in 1982 provisions (or bad 
and doubtful debts were FT 3.951 biHion of 
which FT 2JU~ billion was for country risk 


B389 9665 

480 565 

3(138 3732 


-8289 -9663 


-3038 -3732 


6749 7 729 


bnrestaents 

To men the n«ds erf private and commer- 
cial clients BNP intensified its efforts and 
placed TF 16.7 billion of bonds. The netassets 
of its I'ltrt Trusts increased by 4F Q'b. The 
funk also set up three new short-term Unit 
Tripes rtAFIOCFAUGnt rwiOPlACE/IErn 1 
and fWlOASJOCWIIort. 


BNP's unconsolidated net profitwas FF 551 
million, a decrease of 6 B 1 *) over the figure 
of FT 591 mlOior lor 198L The profit wiB be 
discributed between appropriation to statu- 
tory reserves ifT 185 miUionl. dividend to 
shiretiotdcrsilT 136 miHlon I and payment 
triitehhdue to (he Cabsertatfonatedes Ban- 
quo (IT 230 mlMon), 


39M 4482 


I 169 I 207 
71760 85582 


-1934 - 4482 

948 ■ 1096 -1287 
1169 1297 


Additional income 

Staff costs 

Xaafion 

Operating oveiheads 

Results before 
depreciation, 
provisions, taxation 
and sundry 

Avocation to 
depreciation accounts 

Opr rating provisions 
Taxation and sundry 

Net profit 

Total 


Zetters Group 


Consolidated results 
The consolidated profit before deduction of 
tat. depreciation provisions and sundry 
items reached FT 7.729 billion, an increase 
Of M.5*. 


BALANCE-SHEET 


INTERNATIONAL 

ACTIVITY 


MetconsrfWated profit after IT4 303 tnUfon 
provisions for bad and doubtful debts, reach- 
ed FTi 297 billion, jn Increase of 11 of 
which FT IJOBbilliORwascoiitrltHitEd b> the 
Croup. 


Du; uiKonsolidaud balance' sheet total was Ahrf appropriation (he Group's coraofida- 
FT 660 billion, an increase of 19.6%. ted Capital (uiWi amounted ta FT9.60 bil- 

The consolidated tMUmcc Miecl total was lion, an increase of FT LSObHtton. 

FF 739 Maxm. an increase ol 208%. 


There were further dewfopments in the 
iatcinatjondl netwo i h. BNP opened two 
new subsidiaries m me United Slates: a 
branch was opened in Athens and represen- 
tative offices in Taipei and Montreal. 


IT 7M nr illion 1 58 of the BNP Q roup net 
consoMimd profit was generated by domes- 
tic banking activity. 


COnSOUMTEP BfllAnCE-Sam (in BiHion m 
ASSETS 


Progress achieved by the 
Zetters Group in the first half 
was sustained in the second six 
months and profits before tax for 
the full year to March 31 1983 
; increased by 22.4 per cent to 
£L31m. 

The improvement was prim- 
arily attributable to economies 
in operating costs rather than 
the small increase in turnover | 
from 12.64m to £12.81m, say the 
directors. 

Their satisfaction with the 
year's results is reflected in a 
higher final dividend of 2J25p, 
which lifts the net total from 
2.75p to 3.1p. 

Tax took £713,000, against 
£566,000 to give higher earnings 
per share of 9.03p compared with 
7.62p, 

The group is engaged in the 
operation of football pools, bingo 
dubs and an hotel. 


Profit from buuide France amounted to 
Ff 541 million (42% of the tocaff. 


31.12 31.12 
1961 1982 


31.12 31.12 

J98] 1982 


17689 18292 


Cash, btulng banks, public Tressuiy; 
current giro accounts 


Yearlings total £15m 


32737 33291 


199390 241228 Banks and financial institutions 


200527 242083 


69708 86849 


Treasury bonds, securities received as 
collateral or bought oxitright 
orsoidputrighl 


BANQUE 
NATION ALE 
DE PARIS 


242041 296485 

61292 68498 


Other accounts 


55153 B2888 
234684 270034 
67939 75673 


13835 16077 


Marketable securities 
and trade investment 


6703 8435 
2714 3399 


Head Office: 

16 Boulevard des Itafiens 
75009 RariS 

1ef;(1) 344. 4546- Telex: 280 605 


613471 739975 


Leasing operations 

Debentures 

Participating loans 

Equity 

Profit for the year 
Tbtal 


13841 25261 “ 

28 19 5 

7393 8829 I 

1169 1 297 1 


613471 238373 « % 
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Yearling bonds totalled £15 -25m 
at 10A per cent have been 
issued this week by the follow- 
ing local authorities. 

Basingstoke and Deane BC 
£1.25m; Sedgemoor DC £0.25m; 
Southwark (London Borough of) 
£1.0m; West Lothian DC £0.25m; 
Pen die (Borough of) £0.25m; 
Bury Metropolitan BC £1.0ru; 
Gateshead (Borough Council of) 
£0.5m: Lothian Regional Council 
£1.0m; Preseli DC £0.25m: 
Brighton BC £I.Om; Lambeth 
f London Borough of) £1.0m; 
Ealmg t London Borough of) 
£1.0m: Hounslow (London 

Borough of) £0.5m; West York- 
shire Metropolitan CC £0.75m; 
Dudley Metropolitan BC £0.75m; 
Oldham Metropolitan BC £i.5ra: 
Rot her DC £0.5m; Tendring DC 
£0-5ra: Cleethorpes BC £0.5m: 
Cynon Valley (Borough of) 
£0.5m; Wycombe DC £l-0m. 


[ THE mild weather this past 
winter in the UK and Northern 
j Europe greatly assisted the Sun 
I Alliance Insurance Group m cut- 
I ting its underwriting losses in 
The first half of 19S3 by one-third 
from £ 49.9m to £33.9m. 

This improvement, together 
with a 11 per cent advance la 
investment income from £56.4m 
to £62.8m, resulted in pre-tax 
profits jumping from £10. lm to 
£33m, over the period. 

A significantly higher tax 
charge and higher minority in- 
terests trimmed the improvement 
m attributable profits which 
climbed from £7.7m to ZHO.lm. 
Earnings pur share moved ahead 
from 15.6p to 40.Sp. 

The interim dividend is lifted 
by nearly 13 per cent from 19.5p 

10 22 p. 

The worldwide general insur- 
ance premium income increased 
by lfi.5 per cent in sterling terms 
from £3SS.4m to £452.6m, the 
underlying increase allowing for 
differences in exchange rales 
being 10.6 per cent. The under- 
i lying improvement in investment 
income allowing for these cx- 
: change rate Hue tuat ions was 6.7 
per «nt. The solvency margin 
at the end of June I9S3 was 116 
per cent. 

Premium income in the UK. 
the group's main operating terri- 
tory. showed a 17 per cent growth 
from £IS6.Sm to £21S.7m. with 
some of this improvement 
coming from a change in reinsur- 
ance arrangements. However, the 
underlying premium growth at 
11.7 per cent outpaced inflation. 

Underwriting losses in The UK 
and the Republic of Ireland 
dropped from £193m ' to £4.Sra. 
the group, as the largest house- 
hold insurer in the UK, benefit- 
ting greatly from the better 
weather this year compared with 
the severe weather at the begin- 
ing of 1982. The household 
account overall showed a break- 
even on underwriting, the profit 
on buildings being offset by 


DIVIDENDS ANNOUNCED 


Current 


payment payment 


Corre- Total 
spnnding for 


BICC »nt- 35 JanS ~ 

Bogod-Pelepah 0.2 — 0.05 0B 

BoRod-Prlepah 'A' 04 — f-* 06 ” l 

Bridon tnt. X.2 Nov IO L- — 

Cemenl-Roadstone ...int. IS P ct £ “• 2™ 

English & N. York tnt. I Oct 08S r- 

Framilngion 3f Oct ™" 3 „ _ 

Jt-bsens Drilling ...int. 3.5t Ocl27 7 — 

New bo Id & Burton int. 1.54 — }•* ““ TV 3 

Phoenix Awnnince int. 7,6 JanS *3 — it* 

Royal Worcester ...int. 2.9 Nov i -■» — ** 

Sun Alliance^ inL 22^ Jon^ * 3J75 

Di viands' Town pence per share net except where othonrisc Mated. 

•Equivalent after allowing for scrip 1»UA> .ti^r 
increased by rights and/or acquisition ismics. i USM Mock. 
5 In Irish currency. 


Jan 5 
JanS 
Nov 1 
Jon 5 
Oct 23 


higher losses on contents, due to 
the rising cost of theft claims 

The UK commercial fire 
account and the motor account 
both showed losses, .and the 
group has its motor insurance 
rates under review. 

Overseas, the group recorded 
good results in the U.S.. where 
underwriting losses were cut 
from £S.6m to £3.9n» and In 
Canada where losse fell from 
£4.3m to Ilm. The bush fires 
in Australia in February cost 
rhe group £3.6in and resulted in 
losses rising from £3i-ni to 
£5.Sm. Losses in Europe were 
cut rrom £5.9ra to £4.5m. 

However, inward* reinsurance 
underwriting results have re- 
mained exceptionally poor and a 
further strengthening in claims 
reserves relating 10 earlier years 
was necessary. Hus sent losses 
on reinsurance climbing from 
£5 9m U £12.5m. 

The group reported a very 
good halfyear for lo ng term 
business with new annual 
premiums more than doubling 


from £11. 9m to £29.Sm and single 
premiums nearly doubting from 
£ 13.5m to £25.Sm. 

Sun Alliance benefited from 
Its strong tmldhig society con- 
nections in the growth in animal 
prciiuira business. The change* 
over to MIRAS saw mortgage 
related business increasing four 
fold with annual premiums of 
over St4ra against £2.5m in the 
first half of last year. Unit-linked 
single premium* doubled from 
rr.am to £15m and accounted for 
much of the improvement. 
Annual and single premiums 
both henefitted from the success 
of the group’s baekt-o-back 
investment plan which took £3m 

over the period. 

However, fhc group has nut 
brought the full benefit nf this 
improvement In new business 
into rhe shareholders’ accounts, 
preferring to leave this until the 
year end. Thus shareholders’ 
lone-terra profits rise from £3 .2m 
to £3 .7 m. 

See Lex 


Phoenix up 64% to £14m 


A near two-thirds rise in pre-tax 
profits in the first six months of 
19S3 from £S.7m to £14.3m is 
reported by Phoenix Assurance. 


Underwriting losses were 
trimmed by 7 per cent from 
£27.3m to £25.4m and investment 
income improved nearly U per 
cent from £33.4m to £37m. Profits 
from long-term business rose 
from £2.Sm to £3.1m. 


Net profits over the period 
doubled from £3.8m to £7.6m. 
after a near 50 per cent jump 
in the tax charge. The earnings 
per share rose from 6.2p to 12.4p. 

The interim dividend is lifted 
from 7.3p to 7.6p-^an increase of 
4 per cent. 

Worldwide general insurance 
premiums rose by 9 per cent in 
sterling terms from £235m to 
£257. 2m. the underlying growth 
rate allowing for exchange rate 
fluctuations being 4 per cent. The 
underlying growth in investment 
income was S per cent. The sol- 


vency margin at the end of June 
was well In excess of 70 per cent. 

Underwriting losses in the UK 
fell only marginally from £ll.7m 
to £l0.9m. The benefit of the less 
severe weather in 1983 compared 
with 19S2 was substantially offset 
by the impact of rising theft 
losses and higher numbers of 
motor claims. Premium rate in- 
creases arc being made by the 
company, but competition in the 
UK remains fierce. 

Underwriting losses in the 
Republic of Ireland were slightly 
higher at £1.4m, and Phoenix is 
cutting back in certain unprofit- 
able tines in that country. 

. In the U.S. the underwriting 
loss was approximately un- 
changed in dollar terms with 
an operating ratio of 113.6 per 
cent compared with 113.2 per 
cent in 1982. The company has 
completed its major programme 
of re-pricing and refining of its 
portfolio, but the benefits are 
not likely to show until next 
year. 


Canada has produced an under- 
writing profit in the period, 
but Europe remains difficult 
especially in Belgium and Spain. 

The worldwide long-term busi- 
ness showed steady growth in tho 
first half of this year with new 
annual premiums climbing by 
one-quarter from £13.6m to £l?m, 
and single premiums by one- 
third from £19m to £25.7m. 

See Leac 


Oxford Instruments 


The Oxford Instruments Group, 
4 private advanced technology 
-group. Jn creased turnover by 48 
per cent to £26.15m and pre- 
tax profits by 38 per cent to 
£2.71m in the year to March 27, 
1983. 


The group, founded In 1959, 
is considering raising funds to 
finance its next phase nf expan- 
sion, possibly by means of a full 
listing on the Stock Exchange. 



Phoenix 

Assurance pic 


Interim Statement 


ESTIMATED RESULTS TO 30th JUNE 1983 

The following are the estimated and unaudited results of the Phoenix group of companies for the six months 
ended 30th June 1 983 with the comparative f inures for the corresponding period in 1 982. restated following 
the inclusion of associated companies' results, and actual results for the full year 1 982. 


Net premiums written : General (fire, accident, marine 
and aviation) 


Investment income .. 
Underwriting results: 
General 
Long-term . . 


Less expenses not charged to other accounts 


Associated companies’ profits 


Profit before taxation 
Less: Taxation 

Minority interests 


Net profit 


Earnings per share . . 


6 months 

6 months 

Yew 

to 30.9.83 

to 30.6.82 

1982 

Cm 

Cm 

Cm 

257.2 

235.0 

484.1 

37.0 

33.4 

71.0 

—25.4 

-273 

-58.6 

3.1 

23 

5.7 

14.7 

8.9 

18.1 

14 

1.3 

Z8 

13.3 

7.6 

15^3 

1.0 

1.1 

22 

14.3 

a.7 

17 JS 

4.8 

3.3 

3.1 

1.9 

1.6 

3^ 

7.6 

3.8 

11.1 

12-4P 

6.2p 

1B.3p 


,A l fL t T S S etions ^ re ™ vwt 5 d at ^ rate of $1 53 ,or * ha 6 months to 30th June 1 983 
(81.74 for the 6 months 1982 and 91.82 for the year 1982). 

E2 E ml,IH,n wera64%hl ® haf,hanat 30th Jun * 1 982 Profits alter tax and minorities 

World-wide general business premiums for the half year have increased by 9% in sterling terms or bv 
4% after adjustment for currency fluctuations. T reTms °r 

Investment income has advanced by 11% in sterling, 8% in original currencies. 

GENERAL BUSINESS UNDERWRITING 

i,ion rema,n * """■ 

The United Slates operating ratio was 113.6 compared with 113.2 for the cDnMnnnHInn me-. 

The underwriting loss was similar to 1982 in dollar terms, but in Meriing re» re^78 
million. A major programme of re-pricing and portfolio refinement has 

which are unlikely to accrue until 1984. e t nas “ ton completed, tho benefits of 

Canada has produced an underwriting profit in the half-year As .innniinr»i „ 

and Corrtinantal Insurance are examining ways of working more efoMMo£mn£?n CnMk°h 

that this will lead to a joint management arrangement th«e from 1st January 1984. '* 8nrk:i,Mtod 

Europe remains difficult, especially Belgium and Spain, but the aen oral 
world reported at the end of the first quarter has been wiril mSntKLj The’h^+Tte *" ^ 

been Drily off*, by h e avi„r ta*., in m , m „| ne ,„ d 


LONG-TERM INSURANCE 

New long-term business world-wide has continued to show good growth to 30th June. 


® 6 months Year 

to 30.6.83 to 30.6.82 1982 

Sums assured -iiq'r , --f'l! £m 

Annuities per annum y'* 3,709.9 7 

Annual premiums 17 ' 0 20-2 

Single premiums .. .. .2 5 28.3 

19.0 42.5 

DIVIDEND 

The directors have declared an interim dividend of 7.6o ft 983 7 tni , k . 

3rd January 1 984 to members on the register at the don o!^ bulmZf w !" ch P aW on 

the dividend is C4.6 million (1 982 £45 million). business on 25th November 1 983. Tho cost of 

7th September 1983 


6 months 
to 30.9.82 
Cm 
1.771.3 
9.1 
13.6 
19.0 


Year 

1982 

Cm 

3,7099 

20-2 

28.3 

425 
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UK COMPANY NEWS 


Cement-Roadstone plunges 

midway: payout cut 1.3p 


Cement - Roadslone Holdings 

returned profits of U4.53m pre- 
tax for the first half of 1983, a 
drop of I£5.65m on Hie figures 
reported for the 28 weeks ended 
July 14 1982 and the . interim 
dividend is being cut by lap to 
Ip net per 25p share. 

The directors warn that con- 
ditions in the home market 
remain depressed and that the 
results in Ireland will also reflect 
higher interest and depreciation 
charges than planned for the 
year due to earlier commission- 
ing of the Limerick cement 
plant. 

They add, however, that 
results from all the group's over- 
seas operations continued to be 
good and this, combined with 
severe cost control, now gives 
them confidence that the profit 
budget of £5m made at the AGM 
last May will be achieved. 

Group sales for the half year 
totalled £212.5 lm (£2l4.13m) and 
at the trading level profits fell 
from £13-27m to £7.7m — the 
group is Ireland’s biggest indus- 
trial company with expanding 
overseas interests. 

Pre-tax results included exeep- 
- tkxnal costs .relating to Tegral’s 
major new plant investment and 
were also after deducting £3 .39m 
(£3. 24m) for interest and £9j>8m 
(£9.44m) for depreciation and 
adding a £217,000 (£150,000) 
share of associates' profits. 

Tax accounted for £726.000 
(£509,000). minorities added 
£455.000 (£183.000) and extra- 
ordinary credits amounted to 
£4.I3m (£621,000). being profit on 
the net translation of foreign 
subsidiary and associated com- 
panies' accounts and foreign cur- 
rency loans. 

Attributable profits emerged at 
£S-3fim. compared with £10. 44m. 
Warnings are given as 2-34p 


BOARD MEETINGS 


The follownig companion have notified 
Settt Of board meetings to the Stock 
exchange, Such meetings are usually 
hold for the purpose of considering 
dividends. Official indications are net 
available as to whether the dividends 
•M interims or finals and the sub- 
divisions shown below am based 
mainly on lest year's timetable. 

TODAY 

Interims: Appleyerd. Automotive Pro- 
ducts. BWG. Bestobell. Britannia 
Arrow. Bunzl. William Collins. Cook, 
son. Delta, Desouitar Brothers. Fned- 
land Doggeri. Gibbs and Dandy. Hap- . 
worth Ceramic. Portals. Prudential. 
Schroder*. Sedgwick. Taverner Hut- 
ledge. Telfos. H. Woodward. 

Finale: Matthew Clark. Estates Pro- 
perty Investment. Harmony Gold 
Mining. Stewart Plastics. Thoroae. 


FUTURE DATES 
Interims- - - 

Anglo American Invest. Trust 

B.S.G. International 

Carlton Industries 

Cory (Horace) 

Heme Queeneway . . ... .. . 

Wyman (I. and J.) 

Juliana's 

Molynx 

Petrocon . 

Quick (H. end J.) 

Whatman Reeve Angel 

Finals— 

Celtic Haven 

Imrv Property 

RivJin (I. 0. and 5.) 

Sirdar 

Staffordshire Potteries 


Oct G 
Oct 13 
Sept 14 
Sept IB 
Sept 29 
Sept 13 
Sepi 20 
Sept IS 
Sept IS 
Sept 12 
Sept 22 

Sept 13 
Sept 13 
Sept IS 
Sept 15 
Sapt 14 


(5.45p> per share. Pretax profilsi 
for lhe 1982 year tot&Ued' 
£15.51ra and a final dividend of 
3.56p was paid. 

The directors say that in 
Ireland the recession has become 
deeper. Cement volumes are 
down 14.5 per cent while 
volumes of other materials on 
average have shown a somewhat 
similar decline except for agri- 
cultural limestone which 
increased strongly. 

In England, Scotland, Holland 
and the U.S. aH group operations 
produced very satisfactory im- 
provements in profits. 

Commissioning of the modern- 
ised Limerick cement operation 
is now well advanced and the 
plant will shortly be fully opera- 
tional. 

• comment 

Half time figures from Cement- 
Roadstone are predictably grim. 
They could hardly be anything 
else given that C-R is bound 
virtually hand and foot to the 
Republic's economic fortunes. Of 


course ft does have interests out- 
'side southern Ireland — in the 
UK, U.S. and Holland — and these 
should at least keep the group in 
the black during the second half. 
If only barely. Cement volumes 
have stabilised at around 15 per 
cent down year on year and the 
big importer, which has been a 
small but painful thorn in C-R’s 
side, has withdrawn from the 
market. However, any benefits 
there will be easily gobbled up 
by higher depredation and 
interest charges as tbe Limerick 
plant comes on stream this half 
year. Having started 1983 with 
borrowings of £11 9m C-R looks 
on line to finish with around 
£140ra— close to 60 per cent of 
shareholders' funds. And the 
imposition of ACT is yet another 
burden on the group's already 
straining back. If profits come 
out a little over £5m as they 
should, shareholders can expect 
a payout cut to around 2p for a 
yield of 4} per cent at 53 jp. The 
profits recovery could be a long 
haul. 


Jebsens sees second half slide 


First half pre-tax profits Of 
USM company Jebsens Drilling 
rose by £lm to £11.4m. but the 
net interim dividend is halved 
to 3J»p, and the directors expect 
significantly lower results for 
for the second six months than 
those now reported. 

During the period to June 30 
1983, the company, owner and 
contractor of offshore drilling 
units, maintained the previous 
year's performance. However, 
the directors say that employ- 
ment opportunities will be 
scarce for the remainder of the 
year. 

As expected, operating profit 
for the -first half was £13.4m, 
against £ 12.3m, while finance 
costs dropped .from >- CASm i to 
4&2m as a- result of .lower levels 
'Of debt: and rower -dollar interest 
rates. • Revenue increased- by 

F.p •- • •••• : . ; i ■ ' ,i» — 


£5m to £32. 5m. 

Profit attributable to share- 
holders emerged at £5. 4m, com- 
pared with £5.7m, after higher 
tax of £4.9m (£3m) and minority 
interests of fl.lm (£1.7m). Earn- 
ings per 25p share are given as 
33.8p (35.6p). 

The directors say the outlook 
for 1984 is “reasonably encourag- 
ing ” with the taxation and 
royalty changes in the UK help- 
ing to increase activity in the 
UK sector of the North Sea. 
Also the drilling requirements 
on the" recently-awarded deep 
water tracts in the Gulf of 
Mexico' are expected to create a 
shortage of semi-submersibles in 
that area. 

• comment 

Prior—' to yesterday's- results 
announcement Jebsens Drilling 
shares were looking at- a yield 
of-.- over- JA. pen oent -. Clearly 


some cut in the payout was ex- 
pected but the halving of the 
interim was a little surprising 
so the shares shed 14p to 168p. 
The problem for Jebsens is that 
with drilling rig Sinbad now out 
of work and Ali Baba coming 
off charter in about 50 nights, 
future cash flow is becoming 
less easy to forecast Moreover 
Jebsens's year end capital gear- 
ing ratio is likely to be of the 
order of 170 per cent though 
the company has adequate funds 
to meet its debt servicing com- 
mitments. Activity in the North 
Sea is picking up, and the com- 
pany seems to have high hopes 
of future work in tbe Gulf of 
Mexico, but it may well be the 
second half of 2984 before day 
rates show a major advance. On 
the assumption .that the final 
dividend is also halved the 
shares are now yielding 7.6 per 
cent. _ .. - . . , 


Holders asked to oust Goldstone 


MR PETER FROST, chairman of 
Ward and Goldstone, the wire 
and elecirical accessories com- 
pany, yesterday sent a letter to 
shareholders outlining the com- 
pany's case for attempting to 
remove former managing direc- 
tor, Mr Michael Goldstone, from 
the hoard. 

A resolution is to be put at the 
AGM on September 14 formally 
requesting the removal of Mr 
Goldstone as an executive 
director. 

Mr Goldstone was dismissed as 
managing director last month for 
refusing to implement tbe board's 
decision to. close the cable 
division. Last week he sent a 
letter to the shareholders appeal- 
ing for them to oppose his 
removal. 

In his letter yesterday, Mr 


Frost said that the hoard’s de- 
cision to close the cable division 
had been unanimous, Mr Gold- 
stone excepted. 

In the last three full years of 
trading the cable division had 
incurred losses of around £3 ru- 
in the first four months of 19S3 
a further loss of £lm bad been 
incurred, 1 he said. Mr Frost 
claimed that Mr Goldstone had 
Initially agreed to the division's 
closure but that subsequently be 
changed his mind and refused to 
implement the decision. 

Mr Frost said that the board 
could not accept a situation 
where one director "expects to 
exercise a right of veto on any 
matter.” 

Mr Frost went on to deny the 
accusation made in Mr Gold- 
stone's letter that the company 


was close to exceeding its bor- 
rowing limit “We continue to 
have the support of our 
bankers," he said. 

Mr Frost ended his letter with 
the statement that in view of 
Mr Goldstone’s current actions 
his continued presence on the 
board “ will not be of benefit to 
the company or its stockholders." 

Yesterday the district secre- 
tary of the AISSW in Manchester 
said "having read Mr Michael 
Goldstone's letter to stock- 
holders, the local union are pre- 
pared to give their support to the 
alternative proposals (put for- 
ward by Mr Goldstone) to save 
tbe cable division.” 

The union said that if tbe cable 
division was closed it could mean 
that the unions would get into a 
dispute with tbe whole Ward and 
Goldstone group. 


Bridon gets 
boost from 
British 
Ropes 

A SUBSTANTIAL contribution 
by its British Ropes subsidiary 
in the United Kingdom helped 
Bridon to improve its pre-tax 
profits from £3.32m to £5.43m in 
the six months to June 30 1683. 
Turnover of the group, which 
| has interests in wire, wire rope, 

• fibres, plastics and engineering. 
' was down from £137. 82m to 

£ 134.66m. 

Bridon and its subsidiaries 
saw its contribution down from 
£R3.26Di to £80.86 m. and asso- 
ciates’ share was lower at 
£53 -81m compared with £54 38m. 

Mr Jack Laird, tbe chairman, 
says that apart from British 
Ropes’ figures, further progress 
has also been made towards an 
acceptable level of return in the 
j fibres and plastics operations. 

I Both associate companies. TW1L 
I and tbe Templeborough Rolling 
| Mills, performed well. 

Overseas, the results from the 
I group's major wire and wire rope 
> investments in the U.S. and 
Canada have so far remained 
depressed, reflecting the reces- 
sionary conditions which have 
prevailed, particularly in Us 
more important market sectors. 

The Mexican associate has 
achieved significant recovery, 
but increasingly competitive 
market conditions have prevailed 
in Europe. Tbe general reces- 
sionary situation in Australia 
and New Zealand has marginally 
reduced profits for the first half 

Mr Laird says «be level of UK 
profit in the second half will 
reflect the absence of the com- 
pletion of major contracts by 
British Ropes earlier this year, 
and the adverse seasonal Influ- 
ence of agricultural twine sales 
on Bndon fibres and plastics 
results. 

Nevertheless, for the year as 
a whole, he expects to achieve 
improved UK results 

Overall, he says that although 
results for the second half are 
unlikely to match those achieved 
in the six months to June 30. 
he believes that the results for 
the whole year will justify con- 
fidence in the upward longer- 
term trend of performance. 

First half pre-tax profits were 
struck after interest payable less 
receivable totalling £l.24m 
(£1.83m), and included share of 
profits after interest of asso- 
ciated companies, £L83m 
(£974.000). 

Tax was higher at £2. 86m 
f£1.5Smj, and after minority 
credits of £641.000 (£70.000 

debits), attributable profits were 
up from £767,000 to £3 ,21m — 
the comparative figure included 
an extraordinary debit of 
£905,000. 

Stated earnings per share rose 
from 3.0?p to 5.89p, and the 
interim dividend is unchanged 
at I-2p net — last year’s total was 
3p from pre-tax profits of £5.07m. 

• comment 

The?. pick up in Bridon’ s profits 
for the first half was well anti- 
cipated. However the pattern 
of profitability in recent years 
has changed— me longer does the 
group rely so heavily on its over- 
seas associates and subsidiaries. 
Instead the figures this half were 
boosted by tihe UK wire/rope 
side with the improvement com- 
ing on die back of a rationalisa- 
tion programme and a large, one- 
off, order from Exxon. Over- 
season the results are patchy. 
The Mexican associate has 
picked up after last year’s col- 
lapse of the economy and for 
the full year the profits could be 
pushed upp by exchange rate 
gains. However tbe U.S. and 
Canadian associates suffered 
from depressed conditions in 
their respective markets with no 
particular upturn in the second 
half likely. The seasonal patent 
of profits is weighted towards 
the first half and estimates for 
tbe full year profits of £8.6m pre- 
tax seem appropriate. The shares 
Closed 2p up yesterday at 64p 
giving a prospective p/e ratio 
of about 8 on a full tax charge. 


Thames TV sinks £10.8m into Channel 4 


THE "ENORMOUS" cost of 
sustaining television's Channel 4 
is tbe main theme of Thames 
Television's chairman. Mr Hugh 
Dundas, in his annual statement. 
He says ■ that in the year to 
March 31 1983, Thames, in 

common with all other indepen- 
dent television companies, had 
to pay oat many millions of 
pounds to sustain Channel 4 — 
ao enterprise over the conduct 
of which it had no control 
whatsoever.. 

Thames’ contribution to the 
operation, net of revenue 
received from it, largely offset 


the profits arising from its 
principal business function and 
responsibility of providing tele- 
vision programmes in the 
Greater London area and to the 
Independent Television Network. 

Mr Dundas says Thames' cash 
contribution between April 1 
1982 and March 31 1983 was 
£10.S4m. He says that could have 
been £lfi.5m but for tbe fact 
that the Independent Television 
Authority had agreed that half 
the industry's contribution of 
£98m during 1982 should be In 
the form of a loan, repayable 
over a four-year period 


beginning on January 1 next 
year. 

On top of this contribution to 
Channel 4. the cost to Thames of 
the IBA rental during the year 
increased from £5. 73m to 
£8 .57m, of which £3.1m was 
attributable to Channel 4. Mr 
Dundas adds: “Nor is that the 
end of the matter; the costs to 
Thames of enlarging its sales 
department to cater for the sell- 
ing of advertising time for 
Channel 4 in our area, together 
with our costs in providing 
transmitting services, were also 
substantial.” 


Against these enonnou out- 
goings, be continues, the com- 
pany was able to get revenue for 
advertising on Channel 4 of 
approximately £15m. It also got 
relief from levy, but it is a 
dangerous myth " to believe the 
suggestion that this relief effec- 
tively covers its Channel 4 costs. 

He wants Channel 4 to succeed, 
and Thames wants to be 
involved in making it succeed, 
but he says it is the board's view 
that if it is to do so. there will 
have to be some radical changes 
in its modus operandi and con- 
trol. 


Newbold & Burton progresses 


The improved trend at New- 
bold and Burton Holdings in the 
second six months of 1982 con- 
tinued though the opening half 
of the current year when tbe 
group returned pre-tax profits oE 
£316,000. Losses of £74,000 were 
incurred for the same period 
last year but profits of £118,000 
were reported for the full 12 

months. t ^ 

While full order books were 
maintained during the period 
under review, production was 


somewhat restricted in the latter 
stages due to unavailability of 
materials, particularly leather— 
the group manufactures ladies' 
footwear. 

The directors say the situation 
has now been corrected and they 
look forward to a continuation 
of the improvement for the rest 
of the year. 

The net Interim dividend is 
being stepped up from l_4p to 
lB4p from earnings of 2.5p (loss 
0.8p) per 25p share. 


INVEST IN 50,000 
TOMORROWS! 




NJ.OI1 DKDil in mo wiiiiB ~T ; 

SSfS’M - -- - r «. 
sLsfk e. « ra as wtsarw 

MEDICAL RESEARCH. 

Please help — Send a donation today to: 

Room FJ „ _ _ , ... 

Hie Multiple Sclerosis Society of G* ana «.*, 
286 Munster Road 
Fulham, London SW6 6BE 



DRG (New Zealand) setback 


A fall from NZS1.4m to 
NZ$630,000 in pre-tax profits is 
reported by DRG (New Zealand) 
for the six months to June 30 
1983. Group turnover to third 
parties was slightly lower at 
915.67m compared with 915.94m. 

Sir John Marshall, the chair- 
man, said at the annual meeting 
that the destocking programme 
by Us customers appeared to 
have run its course, and at the 
time of that statement, he was 
hopeful of an early improvement 
in the general level of business 
activity. 

In the event, this did not occur, 
he says in his interim report, and 
all indications are that what little 
improvement can now be antici- 
pated will m>t take effect until 
later in the second half. 

He says the combination of a 
depressed market, the necessity 
to absorb cost increases because 
of die price freeze — its stock 
prices were last increased in 
February 1982— and competitive 
pressure on selling prices, would 
have resulted in a further erosion 


of profits had it not moved 
quickly to reduce costs. The staff 
has been reduced by 55. 


Bogod-Pelepab 

On turnover up from £7. 05m 
to £7.73m pre-tax profits of 
Bogod-Pelepah rose from £8,698 
to £247,944 in the year to March 
31 1983. This represents an 
improvement from £5,700 to 
£208,000 in the secosd six 
months. 

For the year earnings per 
ordinary share are stated at l.73p 
(0.07p), while those on the “A" 
ordinary are given as 3.46p 
(0.l4p). The dividend totals are 
lifted from 0.05p to 0.3p and 
from O.lp to 0.6p with final 
payments of 0.2p and 0.4p net 
respectively. 

Profits were struck after 
depreciation of £154,027 
(£142.950) and interest paid of 
£5S.385 (£69,166). They were 
before tax of £63,561 i£lj272). 
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1983 

Interim 

Results 


The Chairman, The Lord Penrtock r comments . . . 

As a result of continuing tough trading conditions worldwide, the Group's 
pre-tax profit of £33.7m for the first six months is £1 6.3m below 1982. 

Balfour Beatty continued its marked improvement in performance, but our 
manufacturing businesses suffered from the deep economic recession in 
Australia, Canada and South Africa and, in the early months, from intense 
price competition for BiCC Cables and low demand in the USA for BiCC 
Industrial Products. 

In the last few months, there has been some improvement in orders for our 
manufacturing operations in Australia and the USA. This, together with the 
continuing strong performance in Balfour Beatty, should lead to an improve- 
ment in the second half. The extent of this improvement depends largely on 
the rate of economic recovery in the major territories where we operate. 



based on unaudited figures 

1983 

1982 

1982 


first half 

first half 

year 


£m 

£m 

£m 

Sales 

898.9 

901 .7 

1799.1 

Operating profit 

39.2 

56.4 

112.1 

Finance charges 

5.5 

6.4 

13.5 

Profit before taxation 

33.7 

50.0 

98.6 

Taxation 

15.3 

23.5 

44.1 

Profit after taxation 

18.4 

26.5 

54.5 

Minority interests 

5.2 

6.6 

14.4 

Attributable profit 

13.2 

_19.9 

40.1 


P 

P 

P 

Earnings per share 

6.9 

10.5 

21.1 


interim 

interim 

year 

Dividends per share 

3.5 

3.5 

10.54 


The interim dividend of 
3.5p per share will be paid 
to ordinary shareholders 
registered in the books 
of the Company on 
24 November 1933. 
Warrants will be posted on 
30 December T9B3. 
payable 3 January 1984. 

The results for 1982 are 
based on the full accounts 
of BICC Group. Those 
accounts, on which lhe 
auditors gave an un- 
qualified report, have been 
tiled with the Registrar of 
Companies. 

The interim results will be 
posted to share and loan 
stockholders on 
8 September 1983. 

Further copies are available 
from the Secretary. 

BICC pic. P.O. Box No. 5, 

21 Bloomsbury Street, 
London WC1B3QN. 


The results exclude extraordinary fosses of E7.5m (first half 1982 £1.5m, year 1982 £6. 1m). 


BICC 


CABLES, ELECTRICAL AND ELECTRONIC COMPONENTS 
CIVIL, ELECTRICAL AND MECHANICAL ENGINEERING 


BICC 



SUN ALLIANCE 

INSURANCE GROUP 


INTERIM STATEMENT 

The estimated and unaudited results for the 6 months ended. 30th Jtfh<S,.T983 are set out below with the comparative figures for 1982. 
The results for the year 1982 are an abridged version of the full accounts which received an unqualified report by the auditors and have 
been filed with the Registrar of Companies. 



6 months to 

30th June 1983 

6 months to 

30th June 1982 

Tear 1982 


£m 

£m 

£m 

Premium Income— General Insurance 

4524 

388.4 

789.9 

Underwriting Result — General Insurance 

(M-9) 

(49.9) 

(70.9) 

Long-term insurance Profits 

3.7 

3.2 

7.0 


623 

56.4 

119.9 


0.4 

0.4 

0.8 

PROFIT BEFORE TAXATION 

33 J> 

10.1 

56.8 


1U 

2.4 

20J 

PROFIT AFTER TAXATION 

20.4 

7.7 

36.5 


03 

— 

0.5 

PROFIT ATTRIBUTABLE TO SHAREHOLDERS 

20.1 

7.7 

36.0 

EARNINGS PER SHARE 

40J8p 

15.6p 

73. Op 






TERRITORIAL ANALYSE OF GENERAL INSURANCE RESULTS 




United Kingdom and Ireland 

Europe 



Canada 

Australia 

Other Overseas 

Reinsurance 

Marine and Aviation (worldwide) 



Premium 

Underwriting 

Premium 

Underwriting 

Premium 

Underwriting 



Result 

Income 

Remit 

Income 

Result 



£m 

£m 

£m 

£m 

£m 


218.7 

<4A) 

IB6.8 

(19.3) 

362.3 

(12.9) 


S3J 

(4-5) 

47.1 

(5.9) 

90.8 

(11-1) 


52.0 

(3.9) 

40.9 

(B.6) 

87.0 

014) 


I8J 

0-0) 

16.1 

(4J) 

368 

(72) 


14.1 

(SA) 

14.5 

(38) 

34.3 

(10.1) 


37 A 

(0A) 

28J 

O-D 

59.8 

(ZJ) 


21.7 

(IZJ) 

20.3 

(5.9) 

45.7 

(»4.2) 


36.7 

(08) 

342 

0-0) 

73 J 

117) 


4S2J> 

(33-9) 

388.4 

(49.9) 

7B9.9 

(70.9) 


UNDERWRITING RESULTS 

General business premium income increased by 16.5 %. Excluding 
the effect of changes in exchange rates the increase was 106 ... 
Premium growth in the United Kingdom and the USA benefited 
from changes in reinsurance arrangements. 

At Home, market conditions continue to be strongly competitive 
and the better result owes much to the reduced scale of 
extreme weather losses. 

Underwriting results in Europe were also helped by the absence 
of severe winter weather but otherwise experience in most 
territories showed little change. 

in the USA and Canada there were Improved results in most 
major classes of business but in Australia the bush fires in 
February increased the loss by £3 -6m. 

Inwards reinsurance underwriting results have remained excep- 
tionally poor and a further strengthening of claims reserves 
relating to earlier years has been necessary. 


INVESTMENT INCOME 

Investment income increased by IM?'. The growth, allowing 
for changes in exchange rates, was 6.7;S. 

DIVIDEND 

The Directors have declared an Interim dividend for 1983 of 
22_0p per share (1982 — 195p) costing £10.8m. The dividend 
will be paid on 5th January, 1984 to shareholders registered on 
2nd December. 1983. 

LONG-TERM INSURANCE 

New Life and Annuity Business (Home and Overseas): 

6 months to 6 months to 
Mth June 1983 30th June 1982 


fin 

Sums Assured 1,255.5 

Annuities per Annum 8-3 

Annual Premiums ... 293 

Single Premiums ... 25JI 

7th September, 1983 


£m 

746.5 

8.8 

11.9 

13.5 


Tear 1982 
£m 
1,859.7 
16.8 
26 6 
30.9 


Public Works Loan Board rates 

, 3ES 1 SiS'SS ter a- 

UB ..r* t 3 i -Sr *sr «*, -a- 

Cntr 3, up io 4 Ill »jj JJj “j J5{ “j 

8MS :::::: $ | 1 1 

8SSS 2 B1 «l a J|j Jg 
£SS:r°.V::: g » gj g « »| 

Over 10. up to 15... 12) 1U }U J}| 

Over 15. up to 25... 1H “i }}* Jif }{} 

Over 25 m 11 11 11* «« 

• Non-quota loans B are 1 per cent higher .in 
non -Quota loans A- t Equal instalments of principal, i Repayment 
hv fllfrvaifi anoulw (fixed equal half-yearly payments to include 
principal B jmd interest). § With half-yearly payments of interest only. 


AUSTRAL 1 A 

THE MINING AND OIL REVIEW, 
information and advice bulletin 
i«r Australian Specs NOW AVAIL- 
ABLE IN GREAT BRITAIN. 

Ask lor your FREE COPY ol |ho fir# 
September issue NOW 

AUSTRAL NEWS & INVEST 
P.O. Boa 93 

CM 8117 Faailandan/SwHzeiiand 


LADBROKE INDEX 

711-718 (-1) 
based on FT Index 
Tel: 0I-49J 5261 


Granville & Co. 

Limited 


(formerly M. J. H. Nightingale & Co. 

Limited! 


1 1 27/28 Lavat Lane London EC3R BEB 


Telephone 01-621 

1212 

1 1 







P/E 

i) 1982-83 




Gross Yield 


Fully 

1 1 High Lew 

Company 

Price Change div.(p) % 

Actual taxed 1 

142 

120 

Ass. Brit. Ind. Ord. ... 

132 

— 

64 

4.8 

7.7 

10.1 

158 

117 



— 



— 

— 

74 

57 

Aif sprung Group 

71 

— 

6.1 

8.6 

20.3 

20.3 

46 

21 

Armiiage & Rhodes 

22 

— 




4.3 

225 

984 Bardon Hill 

225 




8.2 

18.7 

151 

100 

CCL line Conv. Rial.... 

143 

— 

15 7 

11.0 

— 

— 

270 

192 

C in dice Group 

192 


17.6 

6.2 

— 


86 

45 

Deborah Services 

56 


60 

10.7 

3.7 

10.0 

126 

77 

Frank Horsolt 

126 

— 

— 

— 

5.3 

87 

[ 120 

75>s Frank Horsail Pr Ord 87 

120 

— 

8.7 

7.3 

5G 

83 

83 

57 

Frederick Parker 

57 



7.1 

12.5 

3.6 

5.7 

I 55 

32 

Georgo Blair 

32 

— 

— 

— 

5.5 

11.6 

100 

65 

Ind. Precision Castings 

66 

— 

7.3 

11.1 

85 

10.6 

200 

100 

Isis Conv. Pral 

200 

— 


7.9 

— 

— 

114 

47 

Jackson Group 

107 

-1 

45 

42 

5.6 

11.0 

237 

111 

Jamas Bvrraugh 

209 

— 

11.4 

5 6 

11 5 

11.9 

2G0 

137 

Robert Jenkinl 

138 

+ 1 

200 

14.5 

16 0 

10 8 

83 

54 

Strattons ’ A" 

68 

■M 

5.7 

84 

11 3 

82 

167 

no 

Torday & Carlisle 

112 

— 

11 4 

101 

5.0 

88 

29 

21 

Undock Holdings 

23xd 

■— 

TO 

4.3 

15.0 

21 S 

85 

64 

Weliar Alexander 

79 

+ 1 

G-B 

8.6 

6.8 

9.2 

276 

214 

W. S. Yeates 

3G7 

— 

17.1 

8.4 

4.1 

8.5 
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BIDS AND DEALS 


MINING NEWS 


Management take-over 
plans put to FMC 


BY DAVID DODWELL 

PLANS for a management take- 
over of FMC, Britain's largest 
slaughterhouse group, have been 
tabled before FMC and its 
bankers, the buy-out team's 
advisors revealed yesterday. 

At the same time. FMC yester- 
day reported a return to profit 
of £800.000 at the pre-tax level 
for 1982/83 compared with 
losses of £1.66m. 

A spokesman at Candover, the 
management buy-out specialists 
who have been advising five of 
FMC's senior executives, said a 
scheme had been drafted which 
involved “injection of substan- 
tial new capital into the com- 
pany.** He said the buy-out team 
had won “interest in principle 
from Identifiable backers” for 
the scheme. 

He added that the bay-out 
team, headed by Mr George 
Morley, FMC regional director 
for the Midlands and Wales, did 
not intend to have detailed talks 
with backers until they had 
received a response from FMC. 

The management buy-out pro- 
posals come in the wake of the 
failure by FMC to win fresh 
funding from British farmers 
through a share issue aimed at 
raising between £7m and HOm. 

Fresh funding is needed be- 
cause the company's main share- 
holder — the National Farmers’ 
Union Development Trust, 
which owns 75 per cent of its 
shares — faces increasing pres- 
sure to repay a £3.5m loan to 
Barclays Bank. 

The Development Trust bor- 
rowed an initial £ 2 .8m from 
Barclays in 1977 to boost its 
stake from 40 per cent to fight 
off a £12 .5m bid from Thomas 
Borthwick. It expected to repay 
interest on the loan out of divi- 
dends paid on its shares. How- 
ever, FMC has for the past 
three years failed to pay divi- 
dends because of trading diffi- 


culties, and the loan is currently 
growing at a rate of about £1,000 
a day. 

The company has in recent 
months been keen to attract 
sailors able to provide an 
acceptable solution to Its finan- 
cial problems. These efforts have 
been redoubled since the 
failure of their share issue, 
which was intended to keep 
FMC in farmers' hands and to 
raise new investment capital. 

A number of suitors have 
been mentioned, but none has 
yet moved in from the wings. 
It is understood that the only 
firm proposals so far received 
are those from Mr Morley and 
the management buy-out team. 

In a report with the results 
for the year to end- April 1983. 
the directors of FMC said that 
all sectors of the group contri- 
buted to the recovery. 

Profits for the second six 
months totalled £ 122 m (the 
group was £416,000 in the red 
at the interim stage), a swing 
of £3.Q7m on the £136m deficit 
reported for the same period last 
year. 

The directors say the group is 
now trading profitably and re- 
sults are better than at this stage 
in the last financial year despite 
the abnormal weather conditions 
in the first four months. 

They add that while the 
autumn of 1982 was not as profit- 
able as in earlier years the re- 
sults for the period January to 
April 1983, were “ exceptionally 
good." 

It is pointed out that FMC, a 
subsidiary of the NFU Develop- 
ment Trust, moved back into 
profit without the aid of Gov- 
ernment subsidies or contribu- 
tions from the Irish plant which 
have been significant factors in 
previous years. 

The group's reserves have 
been maintained and the re- 
organisation of recept years is 


now beginning to bring its re- 
ward, the directors state. 

Bank borrowings at year-end 
again showed a reduction, and 
at £10.4m represented only 50 
per cent of the group's present 
borrowing facilities. 

The directors say that the 
group remains too highly geared 
and in the circumstances they 
do not recommend the payment 
of a dividend — the last dividend 
was 2p for the 1980-81 years. 

Group turnover for the year 
under review dropped from 
£460.54m to £416.99m and at the 
trading level profits totalled 
£2.9m (£143,000). Pre-tax figures 
included fixed asset sale profits of 
£139,000 (£ 1 . 12 m) and associates' 
share of profits £138.000 (£84.000 
loss). Interest charges took 
£2. 38m (£2. 84m). 

Earnings emerged at <L22p 
(20.03 p losses) after tax of 
£157,000 (£136,000) but before 
extraordinary debits of £376,000 
(£3.82m). Minorities accounted 
for £9,000 (added £2,000). 

Tbe Irish meat plants pre- 
sented parti cnlar problems over 
the year. These have been a 
major source of profit for many 
years but they were closed tem- 
porarily in 1982-83. Newry has 
now re-opened and Salllns is 
due to re-open in two weeks' 
time to take advantage of the 
forecast increase in cattle sup- 
plies in both tbe Republic and 
the Province. 

Tbe group's most modern meat 
packaging plant at Perth is still 
in its second year of full opera- 
tion. It is not expected to con- 
tribute a net profit in 1983-S4, 
but throughout it is now 
approaching maximum capacity. 

Tbe processing plants at 
Ipswich and Flltwick are not yet 
profitable but are the subject 
of Intensive management care 
and results are expected to show 
a “significant improvement" in 
1983-84. 


BCA now has 
25% of Lotus 


BY DAVID DODWELL 

MR DAVID WICKINS, who as 
chairman of British Car Auctions 
two weeks ago beaded the 
£6. 69m refinancing of Group 
Lotus, the Norfolk-based car 
maker, revealed yesterday that 
BCA bolds a 25.05 per cent stake 
in the company following a 
rights issue. 

On announcing the refinancing 
plans in mid-August, Mr Wickius 
said BCA would acquire 3m new 
shares in Lotus at 40p a share, 
and will guarantee a £2m credit 
. line. At the same time, Toyota 
i of Japan agreed to buy 2.9m 
shares, giving it a 16.9 per cent 
holding. A rights issue was 
announced at the same time, 
intended to raise a further 
£2.33ra. 

After taking up his rights, 
Mr Wickins will be the biggest 
single shareholder in Lotus. A 
further major shareholder 
emerged yesterday when Cole- 
man Milne, a subsidiary of Mr 
Michael Ashcroft's Hawley 
Croup, revealed what it had 
bought a 14 per cent stake in 
the company at an aggregate 
cost of £l.l5m. The deal will be 


Murray Pipework changes hands 


Murray International Hold- 
ings, tiie privately-owned steel 
stockholder which supplies the 
offshore oil and gas industry and 
other energy-related service 
industries, has agreed to acquire 
a 51 per cent stake in Murray 
Pipework — the loss-making sub- 
sidiary of Hewden Stuart Plant 
—for a nominal sum understood 
to be about £5,000. 

Hewden Stuart, engaged in 
plain hire, has in recent years 
carried losses reaching £200,000 
from Murray Pipework, the 
Glasgow-based pipe fabrication 
and erection company whose 
name is only coincidentally 
similar to that of Murray Inter- 
national. 


Hewden Stuart will retain the 
remaining 49 per cent of the 
company's shares. 

Murray International is confi- 
dent that it can return Murray 
Pipework to profits, where Hew- 
could not, because of the 
substantial contracts it has to 
supply pipework to companies 
involved in energy-related ser- 
vices. 

Murray International remains 
privately owned, though David 
Murray, chairman, earlier this 
year placed 10 per cent of the 
company's shares with five 
Scottish Institutions for £1.5 m. 
In the year to- July 31 1982, the 


company reported pre-tax profits 
of £ 1 . 8 m on a turnover of £ 20 m. 


PHILIPS CUTS 

CEI STAKE 

Philips Electronic and Asso- 
ciated Industries has sold 326m 
shares in Cambridge Electronic 
Industries (CEI) at 255p per 
share, reducing its interest in 
the company from 26 per cent to 
17 per cent It is Philips’ inten- 
tion to retain this interest for 
the “ foreseeable future." The 
shares were placed with a 
number of institutional investors. 

Philips Electronic is a sub- 
sidiary of the Dutch Philips 
Gloelampenfabrieken group. 


financed initially by cash bor- 
rowings. and then refinanced 
through a rights issue intended 
to raise about £ 12 n. 

On the Stock Exchange yester- 
day. Lotus' shares remained un- 
changed at 56p. In December 
last year, they reached a low 
point of 14p immediately after 
the death of Mr Colin Chapman, 
the former Lotus chairman. 

At an extraordinary meeting 
on August 15. shareholders 
appointed to the board a repre- 
sentative of Toyota. Mr Fred 
Busheli, Mr Chapman's succes- 
sor. is understood to have an 
uncertain future as chairman. 
but further changes in board 
structure have yet to be 
revealed. 

Toyota and BCA have con- 
firmed that they are committed 
to launch a new sports car, the 
M90, in 19S5. The project is 
likely to cost between £7m and 
£9m. Lotus recently revealed 
pre-tax profits for the first half 
of this year of £109,000. this 
compares with a loss of almost 
£290.000 in the comparable 
period of 1982. 

See Men and Matters 


ASSOC TOOLING 

Associated Tooling has com- 
pleted the acquisition of North 
Wales Trust and Chadwick In- 
vestments. 

The agreement with Consult 
International (a company con- 
trolled by Mr R. A. Shuck) and 
the other vendors has become 
unconditional. 

Accordingly, L48m ordinary 
shares have been allotted to The 
vendors. The cash consideration 
of £640,000 has been satisfied and 
the name of the company 
changed to Associated Telecom- 
munications. 

Crafton, a company controlled 
by the family trust of Mr A G. 
Pratt, has completed the pur- 
chase of Wellvil Engineering 
and Grovel ey Engineering. 

Associated Toolings’ directors 
and secretary have resigned and 
Mr Shuck, Mr H. J. Van Eck, 
Mr T. W. B. Homer, Mr R. B. 
Oakes and Mr N. G. McRoberts 
have been appointed to the 
board. Mr Shuck has been ap- 
pointed chairman. 


si diary. Portals Water Treatment. 
Net assets acquired amount to 
some S4m. 


SECLRICOR 

Security Services, the listed 
subsidiary of Securicor Group, 
has acquired Robophone, a tele- 
phone communications company, 
from Extel Group for £180,000 
cash. 


CHARTERHOUSE PET. 

Charterhouse Petroleum's offer 
to acquire all the outstanding 
Share capital of Jubilee Oil not 
already owned has been fully 
accepted in respect of all thee 
shares subject to the offer. 


SHARE STAKES 

Asset Special Situations — Aico 
Western Investments has 
acquired further ordinary bring- 
ing their total holding to 1.325m 
shares, representing 1325 per 
cent. 

Atkins Bros (Hosiery) — Sea- 
forth Invest now hold 380,000 
ordinary shares (11.S8 per cent). 

Bislchl Tin — Jantar now holds 
1279,500 shares equal to 21.12 
per cent. 

Channel Islands and Inter- 
national Investments— Czar nikow 
Group has disposed of its 
200.000 capital shares. This hold- 
ing represented 10 per cent 

Henderson Admin Group — 
Witan Investment now holds 
3.S6m ordinary shares (3731 
per cent) and Electric and 
General Investment hold 
1.416220 (13.69 per cent). 

William Whittingham — Com- 
ben Group has purchased 90.000 
ordinary shares. 


Winkelhaak features in 
good Gencor dividends 


BY KENNETH MARSTON, MINING EDITOR 


THE South African gold pro- 
ducers m the Gencor group have 
sprung some pleasant surprises 
with final dividends wr 1 ’h, for 
the most part, are well ahead of 
sharemarket expectations. The 
payments are for the current 
financial year to the end of this 
momh. 

Winkelhaak shows up particu- 
larly well with a final dividend 
of 225 cents (133p) which makes 
a total for the year of 411 cents 
against 313 cents for 19S1-S2. 
Earlier this year the mine com- 
pleted its increase in milling 
capacity of 25,000 tonnes to 
200.000 tonnes per man th. 

Also good is ihe payment of 
109 cents from Kinross (one 


estimate was of only 65 cunts) 
which makes a total for the year 
of 1ST cents against 127 cents. 
Here again, milling capacity has 
been raised — ta 165.000 tonnes 
per month— and there bas been 
an improvement In the gold 
recovery grade. 

Unlsel's latest final of 62 cents 
makes a year's total of 112 cents 
against 90 cents. Of the short- 
life prospect members. Bracken 
is paying 37 cents to make a 
year's total of 64 cents against 
41 cents, while Leslie's final of 
30 cents mokas 59 cents against 
35 cents. 

A cautionary note is that if 
dividends of these levels arc to 
be maintained for the 12 months 


tn September 1984 the mines 
will require nn average gold 
price or comrotably above the 
current level of 5413 per uz. In 
the first nine ittnnths of the year 
to the end .of thu month the 
U S. price averaged about 9440. 
while the Smith African price 
received by the mines averaged 
around R485 per to. 

The latest payments are com- 
pared in the following table. ; 

mj 19BJ 19A2 10U 

Sopi Mjfch 5ep« 
cents L«4<ls cents isms 
final lAMiitn final interim 

Bracken ... 

Kinross 

Lsat.o 

Umial .. - . 

W.nkolhaok. 


37 

27 

27 

14 

109 

TO 

66 

02 

JO 

S3 

23 

12 

02 

*o 

>S 

H 

22b 

IBS 

166 

1SB 


Western Mining discovers new 
copper deposit at Marble Bar 

AUSTRALIA’S Western Mining obtained from the other Interestingly, Western Mining 
—noted for its good exploration shallower holes where, for the bays that a number_ « 
track record— may have found most part, shorter lengths of prospects 

a new copper mine at its Nifty mineralisation were cut with within the exploration «eai»w 
prospect in the Throssel! Ranges, assay values of under 2 per cent, or applied for lota 111 Ofi 250sq km 
some 200 kilometres east-south- Another pointer that values Only limited work nas been 

east of Marble Bar in Western improve at depth was the result earned out on these. 

Australia. Drilling has cut both from hole TND 10 which hit The ney/s had litile 

17.9m of mineralisation from impact on the price of Western 

407 9m, assaying 4 per cent Mining shares in London yesier- 
copper. This included a 12.4m day which closed slightly easier 
stretch which returned 43 per at 2$0p in a generally subdued 
cent. market. 

Pancontinental lifts Robe bid 

IN THE Australian battle for tinentai’s initial bid of A$2 per 
the Robe River iron ore holding share will receive the increased 


secondap' and primary copper 
mineralisation. 

Limited percussion drilling 
has indicated secondary mineral- 
isations. amenable to open-cut 
mining, over an area 1,300 
metres long by 100 m to 300m 
wide at depths from 30m to 50m. 

A drilling programme is to 

be started to determine the 

tonnage and grade of the deposit company Pancontineotal Mining offer price. 


but. significantly. Western 
Mining adds that on present 
indications “the average grade 
should be in the economic 
range." 

As far as the primary mineral- 
isation is concerned the company 
says, cautiously, that this will 
require a great deal more drill- 
ing to evaluate. Initial drill 
results reported show encourag- 
ing values. 

The best values have come 
from hole TND 9 which cut 
11.4m of mineralisation from a 
vertical depth of 338.6m to 350m 
and gave an average copper value 
of 10 per cent. This included an 
even higher grade length of 6.7m 
from 338.6m which assayed 15.8 
per cent copper. 

These values, however, were 
exceptional in relation to those 


has returned to the fray with i Pancont mental's original bid 

new bid of AS2.50 (I46p) per was surpassed by a counter-offer 
share for Robe River. of A32.40 from FekoAV allscnd. 

_ ... . Pancontinenral said that it would 

Furthermore, the increased not accept this offer for its own 
offer will be declared uncondi- holding of Robe River, 
tional as soon as there are Peko then decided that If it 
sufficient acceptances to lift Pan- received acceptances only in the 


continental's existing holding 
from 9.52 per cent to over 50 per 
cent. The latest bid values Robe 
River at A$107.5m. 

Robe River shareholders who 
have already accepted Pancon- 


50 per cent to 90 per cent range 
it would pay only AS2.30. The 
full price would be paid in the 
event that the offer became 
unconditional with acceptances of 
over 90 per cent 


PORTALS U.S. DEAL 

Portals Holdings has completed 
the purchase of tbe LA Water 
Treatment Corporation of Los 
Angeles through its U.S. sub- 


l§Agip 

A Company of the ENI Group 


Annual General Meeting of Shareholders 
for the approval of the Annual Report and 
accounts as at December 31, 1982 


1982 Results 




1982 

1981 

•1980 

1982 over 1981 




U.S. $ millions 




Sales 


9,559 

10,591 

8,012 

— 

9.7% 

CapitaJ expenditure 


554 

405 

327 

+ 

36.8% 

Depredation/amortization 


529 

352 

261 

+ 

50.4% 

Total assets 


1,077 

930 

807 

+ 

15.8% 

Net income after tax' 


82 

a65 

89 

+ 2,140.0% 

Metric Tons oil available 

millions 

36.5 

44.7 

40.8 

— 

18.3% 

Cu. meters of natural gas produced 
in Italy 

billions 

13.6 

12.9 

11.3 

+ 

5.4% 


The annual General Meeting of Shareholders of AGIP S.p A was convened in S. Donato Milanese on 29th June 1983 under 
the chairmanship of Bruno Cimino for the approval of the Annual Report and the Balance Sheet as at December 31, 1982. 


The Annual. Genera! Meeting of Shareholders unani- 
mously approved the audited Balance Sheet and the 
Profit and Loss Account as at December 31, 1982 toge- 
ther with the Directors' Report, and declared the distribu- 
tion of the year's profit as follows: 

(millions) 

79 as dividend to the Shareholders: 650 lire to 
each 168,000,000 ordinary share of 2£00 lire 
each. 

4.1 equal to 5% of the net profit to the Legal Re- 
serve. 

Consolidated results for AGIP and its subsidiaries in Italy 
and abroad in the research and production of oil, gas 
and geothermic resources. 

Sales: U.S. $ 12,370 million 

Capital expenditure: U.S. $ 1,750 million 
Depreciation: U.S. $ 1,320 million 


AGIPoperates in 29 countries in 4 continents through 23 
subsidiaries and 2 associated companies. 


1982 Balance Sheet 


ASSETS 


US. $ millions 


Current Assets: 


2£54 

Cash & Banks 

16 

‘Accounts receivable & Sundry Debtors 

1,685 


Inventories 

553 


Shareholdings & Loans: 

Shareholdings 

Loans to third parties, subsidiaries 

622 

1,545 

& affiliates 

923 


Fixed Assets: . 


1,077 

Property, plant & equipment 

Work in progress and advances 

984 

on investments 

93 

4376 

Con Ira Accounts 

LIABILITIES 

- 

1304 

6,380 

Current Liabilities: 


1,531 

Accounts payable & Sundry Creditors 
Banks 

1,387 

144 


Financial Debts: 

Depreciation, depletion & amortization 

1,757 

and other funds 

Capital & reserves: 


903 

Capita): ordinary shares 

303 

603 

Legal and other reserves 

300 

Net profit for the year 


82 



4376 

1304 

Contra Accounts 


6380 


Conversion Lira ig US. 9 al Ihe official rate of axchanflfl on December 31. 1982 
(Ire 1^70 - 1 U.& S). 


Freshbake to join USM 

BY DOMINIC LAWSON 

Freshbake Foods Group, which Thomas Borthwick for £3.Im. 
claims to be Britain's fastest and in 1981 Freshbake was 
growing frozen foods group, Is acquired by its chairman, Mr 
seeking a quote on the Unlisted John Taylor. 

Securities Market, it was dis- In the year to September 198. 
closed yesterday. The company Freshbake made profits of 
has three operating subsidiaries £589,000. pre-tax, on turnover of 
engaged in the manufacture, pro- over £19nx It is believed that 
cessing, and distribution of the directors will forecast pre- 
frozen foods. Customers include tax profits for the year ending 
Associated British Foods, Asda, March 31 1984 of around £1.45m. 
Be] am and J. Sainsbury. It is thought that Freshbake 

The company was formed in will be capitalised at around 


1933 and gained a full listing in 
1948. In 1973, control of the 
company was acquired by 


£13m at the placing price. 
Brokers to the issue will be 
Paul E. Schweder Miller. 


In its May prospectus the com- 
pany was looking for pre-tax pro- 
fits of El.lm and earnings per 
share of 28.7m. However, in tbe 
pr . nMn .. event these expanded from 

raising £580,000 after expenses £ 451,000 to £L36m and from 
by ,¥® y of a l-for-3 > rights issue i2L42p to 36£3p respectively. As 
at 130p per share. The company projected, the dividend distribu- 


Economic Forestry 
raising £0-58m 

Economic Forestry Group 


accompanied the announcement 
with a forecast of record pre-tax 
profits for tbe year to end 
September of over £750,000. An 
interim dividend of 5p (3p) will 
be payable on October 3 and, 
subject to the profit forecast, a 
final dividend of 8p is proposed. 


tion is to be 3p net, costing 
£60,000 (£26,000). 

The directors report that pro- 
fits from sales of units were 
higher than anticipated, as was 
tbe contribution from Fraiullng- 
ton Overseas Fund Management 
Total sales for the period 
under review climbed sharply 
from £20.7 lm to £43.42m, while 
those for the current year are 
Royal Worcester, manufacturer continuing at a high level, the 
of china products and electronic directors state. Funds under 
components, returned pre-tax management at August 31 were 
profits of £404,000 for the six £l76m (£84m). 


Royal Worcester 


months ended July 2 1983. These 
compare with losses of £334,000 
for tbe same period last year 
and profits of £1.62m in the 
second half. 


Gross profit in 1982-83 
amounted to £ 1.89m (£709,000) 
and management charges re- 
ceived added a further £584,000 
(£307,000). The after tax surplus 


Earnings amounted to 4p (4p is given at £676.000 (£226,000), 


with that retained being £586.000 
(£171,000). 


losses) per 25p share after tax 
of £140,000 (£70,000 credit.) and 
the net interim dividend is held 
at 2.9p — a final of 5.7p was paid 
previously. 

Revenue of the English and 
55:S?“ an .f? °P®S4£li New York Trust increased from 


English & New York 


profits amounted to £878,000 
(£253,000) before deductions of 
£169,000 (£161, 000) for central 
expenses and £305,000 (£426,000) 
for interest 


£13m to £2. 25m in the six 
months to June 30 1983. Tbe 
interim dividend is effectively 
raised from 0.875 p to lp. 

The revenue increase was 
mainly accounted for by a rise 
in investment income from 
£1.73m to £ 2213m. other income 
was lower at £ 18,000 against 
£62,000. 

After management and admin- 
istration expenses £126,000 
(£98,000) and loan interest 
£390.000 (£158,000) the pre-tax 
result emerged slightly more 
than doubled at £516,000 
(£256.000). Tax absorbs £714,000 
(£591,000). 

Net assets attributable to 
ordinary shareholders as at June 
30 are given as £83.48m (104.1p), 
December 31 1982 £66. 16m (S2.5p 
adjusted) and June 30 1982 
£50. 5m (63.1p adjusted). 


Robinson Brothers 

Pre-tax profits of organic 
chemical manufacturer Robinson 
Brothers (Ryders Green) totalled 
£798,000 for the 26 weeks to July 
7 1983, a sharp improvement 
over tbe £19.000 returned for 
tbe same period last year and a 
swing of nearly £Im on the 
£153,000 deficit incurred in the 
second six months. 

Mr F. D. Robinson, the chair- 
man, says the substantial im- 
provement in the results was 
entirely attributable to better 
trading and the group’s continual 
search for new products which 
bore fruit. 

He warns that the group is 

experiencing sharp fluctuations 

in demand and says it is clear industrial 

that the second half will be less Isis Industrial Services, the 

profitable than the first. subject of a management buy-out 

Turnover Tor the opening half from United Dominions Trust in 
amounted to £8. 35m <£6.03m>. January 1982, pushed its pre-tax 
The tax charge rose from £40.000 profits up to £948.000 for the year 
to £190,000 to leave net profits at to March 31, 1983, an improve- 
£608,000 (£21,000 loss). ment of 48 per cent over the 

£641,000 returned in 1982. 

. Tfi ™gy*r rose by 28 per cent 
_ to £31 -23m and the directors say 

Better than forecast results the group has entered the cur- 
have been returned for the 53 rent year in a much better shape 
weeks to June 30 1983 by Fram* than in 1982 with all businesses 
Ungton Group, the unit trust and trading satisfactorily, 
offshore fund manager which The company's shares are 
came to the USM earlier this traded on the 0TC market made 
year. by Granville A Co. 


Framlington 


BASE LENDING RATES 


A.B.N. Bank 94%; 

A1 Baraka International 9J% 

Allied Irish Bank 94% 

Amro Bank 9j% 

Henry Ansbacher ...... 9j% 

Arbuthnot Latham ... 9J% 

Armco Trust Ltd. 94% 

Associates Cap. Corp, 9*% 

Banco de Bilbao 94% 

Bank Hapoalim BM ... 9$% 

BCCI 94% 

Bank . of Ireland 9}% 1 

Bank Leumi (UK) pic 94 % 

Bank of Cyprus 94% 

Bank of Scotland £1 9|% 

Banque Beige Ltd. ... 9j% 
Banque du Rhone ...... 10J% 

Barclays Bank 94% 

Beneficial Trust Ltd.... 104% 
Bremar Holdings Ltd. 94% 
Brit Bank of Mid. East 94% 
l Brown Shipley 10 % 


CL Bank Nederland 


m 


Canada Pennl Trust 10}% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd 94% 

Cedar Holdings 10 % 

[Charterhouse Japhet.. 94% 

Choulartons 104% 

Citibank Savings H10|% 

Clydesdale Bank 94% 

C. E. Coates 10 % 


IHambros Bank 9J% 

Heritable & Gen. Trust 94% 

■ Hill Samuel 5 94% 

C. Hoare & Co t 91% 

Hongkong & Shanghai 9»% 
Kingsnorth Trust Ltd. 11 % 
Knowsloy & Co. Ltd. ... 10 % 

Uoyds Bank 94% 

Mall in hall Limited ... 91% 

. Edward Marnon & Co. 10)% 

Midland Bank 94% 

l Morgan Grenfell 9i% 

National Bk. of Kuwait 94% 
National Girobank ... 9|% 
National Westminster 9f% 

Norwich Gen. Tst. 94% 

P. S. Refson & Co. ... 9J% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 9J% 
Standard Chartered —il 94% 

Trade Dev. Bank 94% 

TCB 94% 

Trustee Savings Bank 94% 
United Bank of Kuwait 94% 
United Mizrahi Bank... 94% 
Volkskas Intel. Ltd. ... 9J% 
Westpac Banking Corp. 94% 
White away Laidlaw ... 10 % 
Williams & Glyn’s ... 9|% 
Wlntrust Secs. Ltd. ... 94% 
Yorkshire Bank 9J% 


Comm. Bk. of N. East 94% ■ Mem bars of the Accepting Houses 
Consolidated Credits... 9J% . Committee. 

Cooperative Bank * 94% ™ y Short*™™** 

The Cyprus Popular Bk. 9*% Kfc •A?." 1 """ £8 *°° <V,2 ‘ 

Duncan Lawne 94% t 7-day deposits on sums of: under 

E. T. Trust 10 % rm .000 &%. cio.ooo up to cso.ooo 

5 E ** er T jT us ^ td - t Cell SwSnnJanmd'omr B*i. 

il 21 -day deposits over £7.000 7%. 
First Nat. Secs. Ltd. 11|% S Demand deposits 6%, 

Robert Fraser 10 % ’ Mortgage baae rate. 

Grtodlays Bank t {»« n SK "BASTE* SSZ 

I Guinness Mahon 94% s.4sv,. 


This announcement appears as s matter of record only 



AKER VERBAL A!S 

AKER GROUP 

NOK 585.000.000,- 

construction facility 

in respect of 

an Aker H-3.2 semi-submersible 
accomodation and service platform 


Managed by 

Bergen Bank 

and 

Den norake Creditbank 


provided by 

Bergen Bank 
Den norske Creditbank 
Canadian imperial Bank of Commerce 
The Chase Manhattan Bank N A. 
Scandinavian Bank Limited 

*^A,o l 1 5, 0 JF£X a, 5® nk o1 Canada Group 

(Standard Chartered Bank Group) 
Ship Mortgage international Bank N.V. 


i * 



via 



% 




. \ 
'4 
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Accountancy Appointments 



Interested in Tax and Computers? 


STAR 

Project Manager 
c.£15,000+benefits 

City 


STAR Computers pic is the market leader in the 
provision of mini-computer systems to 
Chartered Accountants. Growth and profitability 
have been consistently good since the 
company's formation in 1973 and new products 
combined with diversification ensure that this 
will continue. Known tor its commitment to its 
user base of some TOO firms, STAR continually 
develops new software to meet their changing 
needs. 

Personal Taxation and Trust Accounting are 
the major current projects and this newly 
created position carries the responsibility to 
consolidate the development and bring them to 
successful completion. Thereafter the 
requirement is to control sales and technical 
support and to direct future developments into 
C.T.T. and Corporation Tax. 


Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


For this creative and analytical role 
candidates must be able to demonstrat e flair as 
well as technical ability. A high level of interface 
with client firms calls lor an individual with well- 
developed communication skins. Applicants 
should have had extensive exposure to 
Personal Taxation work in a professional 
environment Training and /or computer 
experience would be advantageous. 

Please reply in confidence giving concise 
career and personal details and quoting 
Rel. ER636/FT to J.J. Cutmore, Executive 
Selection. 

Aithta’YotmgMcCfeUareiiloofes&Co^ 

Management Consultants, 

Bofls House, 7 Rolls Buflcfings, 

Fetter Lane, London EC4A1NH. 


TbpLevsl 

Management Accountants 

Central Finance in major business group 

London Wl. Up to £1^000 

These are staff a 


British Telecom Enterprises is an entrepreneurial 
group of 5 forward-looking businesses, including 
such well-known names as Prestd, Yellow Pages 
and Merlin. Opportunities now exist for two 
graduate qualified Accountants within its Central 
Finance function, located in central London, to 
assist in: 

□ the development and improvement of 
management information and related systems; 

□ reviewing proposed new investments of all 

types; • 

□ monitoring the performance of existing 
businesses and Investments; 

□ carrying out, or reviewing the results of 
financial investigations; 

□ advising management on the finance related 
aspects of the businesses. 


ness orienta 



1 appointments which require bu si- 
ted individuals with a flexible 
approach toworkandlife; the ability to pickup and 
absorb information rapidly; and the confident, 
easy relaxed approach which will enable them to 
work confiden dywi th managers at all levels and in 
all disciplines. 

Post qualification industrial or consul tancy experi- 
ence essential and project appraisal experience 
highly desirable 

Starting salaries will be between £14.800 - £19,000 
(inclusive of London allowance), depending on 
age and experience 

Please write, enclosing curriculum vitae, to: 
Stephen Godber, British Tfelecom Enterprises, PL2, 
Room 1036. 23 Howland Street, London W1P 6HQ. 

British 

TELECOM 






Financial Management 

Young High-Technology Group 

Hampshire c £25,000+ Car 

Our diene is a publidy-quoted high technology group with an exciting and dynamic international growth record. Their 
continuing expansion and product innovation is fuelled by a high-calibre and creative management team. 

To add ro their team, they seek a business- minded Qualified Accountant whose track record is one of significant 
achievement: Particular skills and qualities sought are those of a commercial, organisational and entrepreneurial nature. 

(age indicator 30-37). 

Reporting to the Group Financial Director, the position involves the co-ordination and supervision of major operational 
areas, advice and direction to subsidiaries, acquisition studies and cash planning and a worldwide travel requirement of 30%. 
The position is oneof real challenge and considerable responsibility. It demands exceptional ability and personal presence. 

In return, the Company offers growth potential, excellent remuneration and benefits and the possibility of equity 
participation through a share incentive scheme. Future career prospects are exciting and not limited to the Finance area. 
Applicants should write to Nigel Hopkins F.CA, PO. Box 143, 31 Southampton Row, London WC1B 5HY, 
quoting ref 940. 





Michael Page Partnership 

International Recruitment Consultants 
London NewYork 

Birmingham Manchester Leeds Glasgow 


_l 


f Internal Auditor 


Oxford based 


circa £ 14,000 


In order to assist in BPCC’s expansion and high quality profit 
growth, an Internal Auditor is required to join the Group Finance 
Department based in Oxford. . , 

The Internal Auditor will be required to cany out operational 
and financial reviews of BPCC’s operating companies with a 
commercially orientated approach. Although based in Oxford the 
post will require significant travel throughout the UK and possibly 
ajjjoad. 

It is expected that the successful candidate will meet all the 
following requirements: 

— a qualified accountant aged between 25 and 35 

— experience of audit techniques, probably gained in the 
profession together with at least 2 years’ internal audit 

drn^and determination to succeed in a fast-moving 

_ agS^dge of people coupled with tactful perseverance 
where necessary 

— an absence of domestic commitments which may affect Qua 
pressures and mobility demands of the post. 

Candidates who are confident ttat they can meet these 
requirements should send a full C.V . to: Andrew Browne, 
Controller of Internal Consultancy and Audit Services, 


The British Printing & 
Communication Corporation plc 

Headinaton Hill Hall 
Oxford OX3 OB W. 




mini 

CaLLOG 

mini 


Financial 

Director 


For an independent group with a national reputation for quality, service 
and technical innovation in building and civil engineeringprojects. 

Working closely with the Chairman, the financial director will be 
responsible for the organisation and management of the group's finances 
and related functions to support the implementation of new business 
strategies. This will entail maintaining tight financial control, advising on 
commercial risks and enhancing information systems, with special 
emphasis on cost and project management. 

The requirement is for a qualified accountant, with experience of capital 
projects and a practical understanding of advanced computer systems, 
coupled with the stature to make a major contribution to the development 
of the business. Age: around 40. 

Remuneration: around £27,500 plus car and benefits. 

Location: North London. 

Please write in confidence to CT Garcia (Ref 246|. 


SMX. <*>KMG 


Thomson McLintock Associates 70 Finsbury Pavement London EC2A1SX 


ACCOUNTANCY 

APPOINTMENTS 

Appear every 
Thursday 


RATE £31.50 
PER SINGLE COLUMN 
CENTIMETRE 


For further details contact: 
CARM1NA LEON 
Tel: 01*248 8000 


I Outstanding Career Opportunities | 

I (Age 25-30) I 


Rural Thames Valley 


£11300-15,000+ car 


A progressive marketing strategy and impressive profit record have earned our client- a large subsidiary of a major 
UK. group - a highly-regarded international reputation. Continued expansion and rationalisation of the finance 
function has created a need for a number ofbright, young accountants to strengthen the accounts team. 

Candidates aged 25-30, will be qualified accountants (ACA, ACMA, ACCA) with a good academic record and 
have experience gained either within the profession or in a commercial environment- Ambition, positive thinking and 
the ability to work within a doseknit team are essential attributes. 

The opportunities available are varied and challenging with experience to be gained in financial planning and 
financial accounting. Furthermore long-term prospects within the group are excellent and the competitive salary is 
accompanied by generous relocation expenses. 

If you think you can meet the challenge offered by this rnaHceting-orientated operation, contact Mike Jones or 
Terry Benson on 021*643 6255 at 24 Bennetts Hill, BimnnghamB2 5QE 





Michael Page Partnership 

International Recruitment Consultants 
London Newark 

Birmingham Manchester Leeds Glasgow. •."* 



frr- 


GROUP ACCOUNTANT/ 
COMPANY SECRETARY 


City 


circa £25,000+ car 


Our chant, nn inte rna ti onal orga ni s at io n operating in the financial markets, is a long-established U.K. quoted group 
with an snpzesszro record of success. They have some 20 subsidiaries operating in all the major financial centres 
throughout the world. 

The Group Accountant will report to the Finance Director and assume responsibility for the preparation and 
review of the m o nt hly reporting package, i nc ludi n g its standar diflation, co-ordination and computerisation. 

Ideally candidates will be qualified accountants who have had sound experience of group reporting systems, a 
good knowledge of secretarial practice, exposure to an international organisation and an awareness erf UJC. and 
overseas taxation. Age is. of itself, immaterial a l th ou g h it is considered that anyone under the age of 35 is unlikely to 
have the necessary experience or maturity for the appointment 

While not essential it would be an advantage if applicants had a second language, experience of a financial 
institution and some knowledge of the treasury function. 

All applications, which will be treated in strictest confidence, should be addressed to Richard Norman FCA, at our 
London address quoting rot 4152. 


410 Strand, London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7 A A. Tel: 031-225 7744 


Dougbs Ltombte Associates Limned 
Accountancy & Management 
RecruthnenfComuftorts 



THE MARKET LEADER IN 
TELEPHONE CALL LOGGING 

requires a 

COMPANY ACCOUNTANT - Circa £12,500 PJ. 

An exciting opportunity for a qualffled/part qualified 
accountant, male or female, to take responsibility for 
the day-to-day running of the accounts department 

Reporting to the Company Secretary, the applicant 
must have a responsible attitude and a high degree of 
self motivation. Usual fringe benefits. Please write, 
giving full career details, to the Company secretary. 

catiog Limited. 

12 Btzabetti Stireet, London SW 1 W 9 RB. 
fe Telephone: 01 - 730 9056 . 

^eBIIWTS THE COST OF EVERKCAU 


3 



FINANCIAL CONTROLLER 

North London c. £15,000+ Car 

Our clients are an expanding group with a Cm. turnover engaged 
in manufacturing and assembly. They wish to recruit a Financial 
Controller to head the financial, computer and planning sections. 
He/she must be a qualified management accountant with in-depth 
experience of business planning, production costing, computers 
and accounts. 

This is a major career opportunity with a group aiming to 
Increase its size rapidly. 

'Preferred age 3M0. 

Apply in writing with detailed C.V. to 
A. D. Harverd at: 

HACKER YOUNG MANAGEMENT CONSULTANTS 
St. Alphage House, 2 For* Street 
London EC2Y SDH 




MANAGEMENT ACCOUNTANT 


CITY 


Remuneration £15,000+ 




A leading firm of stockbrokers seeks a young accountant with 
the potential to progress to the position of Financial Controller 
within 12-18 months. 

Reporting to the Finance Director, the successful applicant will be 
responsible for the compilation of budgets, the preparation of 
management reports and financial accounts together with a wide 
range eft ad hoc investigations. 

Applicants must be qualified, preferably ACA, and should be in 
their mid/late twenties. The package includes a basic salary of 
c. £12,000 plus the extremely generous bonuses associated with 
stockbrokers. 

Please send a comprehensive career resume including salary 
history and day-time telephone number, quoting ref: 2124, to 
G J Perkins. 


TbudieBcss&Co,ykmagemera isultmts 

HiU House, 1 Little New Street, London EC4A 3TR. Tel: 01*353 8011. 

A mantwot the MaupoRierit Consultants Assaconoii. 



/ 
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Accountancy Appointments 


James Miller&Rartners Ltd 


GROUP FINANCIAL 
DIRECTOR 

EDINBUBGH c. £30 r 000 + CAR + BENEFITS 

The Miller Group with, current annual turnover of £80M has its 
activities centred mainly on construction, development and 
opencast mining throughout the U.K. and overseas. Due to pending 
retirement we wish to appoint an experienced financial executive to 
take full responsibility as Main Board member for providing and 
controlling the comprehensive accounting and financial services 
required throughout the Group. 

Candidates preferably aged 35-45, must be qualified 
accountants with at least 10 years' successful experience in industry 
or commerce including appointment at top financial level within a 
substantial business. They must also possess the drive, skill and 
maturity necessary to lead a diverse, well developed, computer- 
based accounting organisation. Familiarity with the construction or 
related industries would be an advantage. 

The successful applicant is likely to be a graduate qualified 
accountant with a strong background of management accounting 
and with successful broad based experience ena bl i n g him/her to 
share with colleagues in the overall management of.the Group. 

This is a key appointment which offers the right person an ideal 
opportunity to join, at top level, a progressive Scottish Company 
with a sound record of achievement and profitability. 

To apply, please write giving full career and personal details to: 

The Chairman, 

aa James Miller & Partners Ltd 

J0PL Miller House, 

18 South Groathill Avenue, 

1521 Edinburgh, EH4 2LW. 


EUROPEAN AUDITOR 

West London Base 

SALARY £13,000 

with excellent prospects 

National Semiconductor Corporation designs, manufactures and markets worldwide a breadline 
of semiconductor devices: point of sate terminal systems; and markets IBM-compatible computer 
products through its National Advanced Systems subskSary. 

The company is seeking an experienced auditor who can conduct financial, operational and EDP 
reviews throughout the company's European operations. The position entails interaction with 
senior international management within a 75% travel schedule and requires imagination and 
initiative in the carrying out of reviews without on-site supervision. 

The management style. Bke the technological and marketing environment is fast moving and 
responsive. Responsibility is to the European Audit Manager who in turn reports to the Director of 
internal Aucfit at the corporate headquarters in Santa Clara, California Prospects are excellent 
within the corporation and the successful candidate will be capable of assuming responsbBKy for 
the European aucfit function in the short term. 

The successful candidate will be a qualified graduate accourtant. aged mid-late twenties, and 
with infernal audit experience in an international environment Fluency in a second major 

. European language iaessentiaLEOP experience would haa distinct advantage. . 

Please write with fuBCVand daytime telephone number kx 

Mrs. Cathy O’Rouke 

National Advanced Systems (Europe) Corpora ti on 
John Busch House, 277 London Road, lsleworthTW75AX 


iot National I 
£jA Semiconductor: 


FINANCE DIRECTOR 


Hertfordshire 


c. £17,500 4- car 


Our client is a small, expanding, privately-controlled property 
trading and development group. They wish to recruit a Finance 
Director who will also fill the post of Company Secretary. 

The prime responsibility will be to the Managing Director for 
controlling the accounts function, maintaining effective financial 
control, producing budgets and forecasts and negotiating finance. 

Candidates must be qualified FCA, aged 30-40 and must have 
experience in the property market. They must work to high 
standards and have a professional approach. The salary will be at 
least £17,500 per annum, plus car and PPP. 

Applicants should, write , with full curriculum vitae , to Michael 
Covell at: 


RAWLINSON and HUNTER 

Chartebed accountants 
«*. o. BOX no. ASH 

ONE HANOVER SQUARE ■ X.OMDOK VIA ASS 


Group Financial Accountant 

c £14,000 plus benefits City 

Our client Is a major British company with world-wide activities including 
Transport. Property and Oil. They are a leading name in every sense and 
pnesentely have an opportunity for an ambitious accountant with leadership 
poienuaL 

The basic role covers central accounting and consolidations. The systems are 
fully computerised and deal with the returns of around 300 subsidiary companies. 
The successful candidate will have to be able to communicate with the financial 
staff at all levels and with the Group's auditors. He/she will also be responsible 
for budgets, forecasts, cash flow and other items of management information 
concerning the central administration. 

Candidates should be qualified chartered or certified accountants with at least 
two years' post-qualification experience. This may have been gained within the 
profession and the position could represent an excellent first move Into commerce. 
Alternatively, those with commercial experience may welcome the challenge of 
working at the heart of a major organisation's accounting centre. There are 
prospects for career development both within the department and elsewhere in 
the Gronp. 

Please apply to Anthony Jones, Career Plan Ltd.. Chichester House, Chichester 
Rents, Chancery Lane. London WC2A 1EG. Tel: 01-242 5775. 


.Pcrsoniwi Consultants . 


ACCOUNTANCY 

APPOINTMENTS 

Appear every 
Thursday 


RATE £31.50 

i 

PER SINGLE COLUMN 
CENTIMETRE 


Internal 

Auditor 

With Management Potential 

Bournemouth 

Area 

Negotiable from £12,500 
t car — relocation assistance 


db 


Group Financial 
Director 

£20,000 + West Berkshire 

Our dient, a private company with interests in retailing, 
property and manufacturing, wishes to eppoint a Group 
financial Director to manage the fi nonce and accounting 
function. Group turnover is c £20m end 340 people are 
currently employed at six separate locations. 

The main emphasis of the post will be to advise the Board on 
oil financial matters and to ensure that the Groups 
accounting practices ore effective. The accounting systems 
ore computerised and there is competent assist once 
available. 

Candidates should be qualified accountants, preferably 
Chartered, with a minimum of five years post qualification 
experience in commerce or industry. They should be used to 
taking responsibility and able to play a full pert in the 
deosian-making process of a company. Likely age is 
around 35. 

Starting salary will be in the region of £20,000 plus. In 
addition to o car, other benefits include private medico! care 
and a company pension scheme. 

Please write in the first instance, giving full details of 
experience and qualifications to the address below, listing on 
a separate sheet any companies to whom you would not 
wish your application forwarded Applications will otherwise 
be passed direct to our client. 

Please quote reference no. 1372 on the envelope and 
enclosures. 


bt 


Binder Hamlyn Fry & Co., 
Management Consultants, 
8 St. Bride Street, 

London, EC4A 4HR 


m 


FINANCIAL CONTROLLER c£18,000-rCar 

A senior appointment for an ambitious, commercially 
aware accountant with good industrial experience. 
This No. 1 financial position is viewed as a develop- 
mental role. An early priority is the introduction of 
a new in-house computer facility. The Financial 
Controller will enjoy considerable contact with Sales 
and Marketing Directors and will Be responsible for 
managing some 20 staff. Suitable candidates will be 
qualified accountants, aged 30-35, with a proven track 
record, preferably within a U.S. company environ- 
ment. SURREY. Ref: JG. 


BROAD TREASURY ROLE 


c£18,000+Car 


A successful and expanding U.S. company involved 
in high-technology distribution throughout Europe 
offers a broad and challenging treasury role. This 
newly created position reports directly to the VP 
Finance and is responsible for ■muiti -currency 
exposure, cash management, risk coverage and Euro- 
pean and U.S. taxation. Candidates should be qualified 
accountants possessing wide head office experience 
with considerable exposure to <the treasury function. 
BERKS. Ref: JG. 


U.S. CAREER 


c£1 5,000+ Car 


A major US. corporation offers a unique career 
opportunity to a (young graduate Chartered Accoun- 
tant making his/her first move out of the profession. 
After an induction period in the U.SA. he/she will 
perfom a broad rote embracing treasury management 
financial accounting, U.S. reporting and internal 
audit The position offers European travel plus 
excellent career prospects in the USA Candidates 
should possess first-class technical and communication 
skills tphis a proven track record. BERKS. Ref: JG. 


Taxation Specialist 

Eagle Star Group has a vacancy at its Head Office in the 
City of London for a qualified Accountant with at least 
1 year’s experience in a tax department of a professional 
practice or similar commercial experience. The position 
offers an excellent opportunity to gain experience of U.K. 
and Overseas taxation in the context of an international 
insurance group. 

The remuneration package will be commensurate with the 
qualifications and experience required and includes a 
non-contributory pension scheme and mortgage 
facilities. 

Please write with full career details to: 

Personnel Department, Eagle Star Group, 

P.O. Box 33, Cheltenham GL53 7LQ. 

Eagle Star 


This position mil be of particular interest to commercially onenled Chattered Accountants, 
whose longer-term ambition is to move into management 

Our client is a small, last growing and successful building sroely « t^JBoumomoulh area, 
operating mainly through an extensiv e agency network m me South o* enginna 
Further rapid expansion is planned and w>th total assets already appoaChing C tCO m 'ftOT- jhC 
Society has decided to create ;he new posBtaxi of Manager Iniomal Audit reporting duvet to ine 

• / Chairman. . 

HLHIUU The Qoacjj ,£ 03 ,^ mis as a key appamlinent which could lead 10 tonger-form 

responsibilities They are therefore looking for someone who Can make a m,T>x contjiouimr » 
the operational efficiency and success of the Society. Initiative and keen commercial 
awareness win clearly be essential persona' attributes 

The position calls tor a high catore ACA. aged 27 io35. wfhot lftist two yrojKStqteMcaNin 
experience with a large firm of Chattered Accountants. Experience " nasM 

systems is a pnme requirement Previous building society experience s not essentia r 
An attractive remuneration package including car. mortgage and rptocatrcn assistance s 
nee offered, with excellent career prospects 

interviews will be hdd at our Bournemouth or London offices 

P/ease send concise derails mciudm c salary ana day-iimo telephone number, guofmg fpr 
W20O3. tows Gdhkmd. Executive Selection Division 

Thornton Baker Associates Limited, Fairfax House, Fulwood Place, London WC1V6DW. 


FINANCIAL 
OPPORTUNITIES 
IN STAINES 

Newbury Data Recording Ltd. Britain's leading computer peripherals manufacturer is gplngfrem 
strength to strength. This year sales increased from C24 million to around tW million and. wfm our 
current rate of growth, we confidently expert remover ro reach £100 million by iWo Such expansion 
otters exceptional scope lor involvement and real Job satisfaction. 

BUDGET ACCOUNTANT 

£11,000— £13,000 

The dudes will involve the planning, co-ordination and review of the annual budget, the production of 
periodic forecasts and review of capital, development expenditure and fixed assets. An Important part 
of the bnef will be the identification of areas where costs can be reduced. 

Probably a graduate aged around 30. the person we are seeking will have sound commercial 
experience, ideally gained in the computing or electronics industry He. or she will be professionally 
qualified and. most importantly, will have the ki ref-personal skills necessary to relate, and offer 
guidance, to a wide range of senior personnel. 

SYSTEMS AND SUBSIDIARIES 

ACCOUNTANT 

£ 10,000 — £ 12,000 

This is a newly created post set up to assist in the control c4 the financial activities and systems of 
Newbury Daca in the UK and its subsidiaries in France. Germany and Italy We arc see king an Accountant 
who can rake an objective view ot current intemai control and financial management systems, 
improving and revising them where necessary European travel will be involved and the ability to speak 
at least one European language would be an advantage Translation of the accounts of the subsidiaries 
Is an integral part of the present method of operation. 

The ideal candidate will be aged 2S-30 with a minimum ot two years practical accounting experience in a 
commercial environment. Preferably a graduate, self-starter and good communicator he or she will be 
able to command die contidence of senior executives throughout die Group. Experience with 
computerised systems is preferred 

In addition to the excellent salaries, the benefits package will include life assurance, contributory 
pension scheme and relocation expenses where appropriate. 

Send your CV to Ian Muir, Personnel Officer. Newbury Data Recording Ltd. Hawthorne Road, Staines, 
Middlesex. Tel. Staines 513SS ext 202 or 2*». 

JMewburv Data_ 

A member of the DRl Group. ..... 

Hoggett Bowers 

Executive Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW. LEtlK LONDON. MANCHESTER NEWC-KSTLE jni SHEFFIELD ' 

Financial Controller 

Retail Group South West, 
cSl 7,506, car, profit sharing scheme 

The company is an important member of a public group, and their 
dramatic and profitable growth over the last three years has had a 
major impact on the group's performance. There are currently about 
50 shops strategically placed throughout the country, with many more 
planned in the medium term in the UK and possibly inte rnation ally. 
Man a gem ent is young, enthusiastic and totally committed, proud of 
their achievements, and eager to continue the development of 
characteristic way of retailing which is based on specialist 
merch a n d i se of high qualify. The Financial Controller is a key 
member of the team, and must be able to bring at least three years 
practical, financial control experience to the position- The role 
demands a qualified accountant probably early 30's, with a good 
computer based systems development background in retailing, anH 
. with all the personality traits so essential to a fast moving 
environment Success will ensure high rewards through the 
company's generous profit sharing scheme, and fringe benefits are 
excellent including non-contributory pension scheme and relocation 
assistance where required. 

JID. Howgate, Ref: 27292IFZ Male or female candidates should 
telephone in confidence for a Personal History Form 061-236 8981 
Sun Life House. 3 Charlotte Street MANCHESTER, Ml 4HB. 


European Internal 
Audit Manager 

c. £14,500 plus car 


Ehr ker Hannifin, a US based, multi-national 
corporation and ieaderm fluid power technology' 
employs over 20000 people and has a turnover of 
SL2 billion. Growth has been largely through 
acquisition and In a complex international 
organisation such as this, the auditing Function has 
a vica] nde to play In corporate financial conrroL 

This key appointment, based in Watford. 
England but Involving considerable overseas 
traveL carries responsibility under the Director of 
Intemai Audit, for planning and carrying out 
regular financial and operational audits throughout 
company subsidiaries in Europe, togetho-with 
various ad hoc assignments as required. This win 
call fordose liaison with Operating Vice Presidents. 
Group Accountants and External Auditors in order 
to ensure an appropriate programme of audit 
coverage. 

Ocher responsibilities will involve provision of 
financial support m European subsidiaries as 
required and advice on all financial and cost 
accountancy policies as they apply to European 
operations. 


The scope of responsibilities for this position Is 
such as to call for a Chartered Accountant, man or 
woman, with extensive Intemai audir experience 
within a large company or at management level in 
one of the major public accounting firms. 

International experience is essential and a 
knowledge rf French or German \would be an 

advantage. Referred age is 27-33. 

/^appointment offers a salary of around 
E1-L500 pa. possibly more for an outstanding 
candidate, plus 23 litre company cac BUR\ and 
other attractive benefits. Prospects far future 
career development are excellent in an 
international finance environment. 

&SSS^ R SS?' atr ” d - H = raWDi ,Da 


‘Parker 


The Fluidpower Company 
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City 


c. £15,000 + Car 


Chief Accountant 

Underwriting 

Our cdient is awell-respected management and underwriting agency which 
has been operating in the London re-insurance market for nearly thirty years. 
Already earning an eight-figure premium income, its recent and planned 
growth creates the new position of Chief Accountant — Underwriting- 
The appointee wil l report to the Managing Director and will be responsible for 
or all statutory accounts and the reconciliation of accounts 
. brokers,, in. addition to reporting to the Department of Trade and 
jpnncipai^campanies. Liaison with the company's own underwriting staff will 

The successhil candidate will probably be aged late 20's upwards and 
qualified, and will know the London re-insurance market. Background could 
be in broking or underwriting, and will include experience of installing and 
developing computerised accounting procedures and the control of an 
accounts department. 

The post carries considerable autonomy but demands developed 
communication skills. Benefits include excellent non-contributory pension 
and private medical insurance. 

Letters of application, together with CV, salary progression and any other 
relevant data, should be sent without delay to Mr. CLA. Cotton, Executive 
Recruitment Division, Stoy-MLH, 126 Baker Street, London WlM 
1FH, quoting reference M571. 


Chief 

Accountant 

Insurance 

Salisbury 

to£2Q000 

+car x substantial benefits 


UK Provident, a successful life insurance company 
is seeking a Chief Accountant to strengthen its 
accounting team to meet the demands of rapid growth 

Reporting to an Assistant General Manages; the 
person appointed will assume responsibility for the 
accounting function, including tax compliance. A 
significant initial task will be the implementation of 
computerised accounting systems, including those 
associated with the company’s unit linked and 
managed hinds business. 

Candidates will be Chartered Accountants, aged 35-45, 
with a successful record in financial management 
ideally in an insurance company or possibly a related 
fjn apHal institution. The individual should also 
possess the personal qualities which a demanding 
environment of both rapid growth and extensive 
product development requires - determination, tact, 


organisational flatr and the ability to communicate 
effectively 

Applications, which will be treated in confidence, 
should contain relevant details of career and salary 
progression, age, education and qualifications. 

Please write to Kerin Rotherham, quoting reference 
1188/FT ou both envelope and latex 


Ddoitte 

HaskinsSels 

Management Consultants 

128 Queen Victoria Street London EC4P4JX 
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Management Consultants 
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Financial director 

Sussex, c£20,000+bonus+car 


This rapidly expanding and highly successful quoted specialist engineering 
group, current turnover £50 million, requires a financial director to join the 
Board of its mechanical engineering division. 

Working closely with the Divisional Managing Director, the initial emphasis wiH be 
on the development of improved management information and product costing 
systems. With fellow board members you win also concentrate on business 
development, induc&ng new product evaluation and acquisition analysis. 

A qualified accountant, probably in your 30s, you should have held a 
management position in manufacturing industry. Prepared not only to roll up your 
sleeves, but also to provide financial advice at a senior level, you should have 
experience of introducing computer based management information systems. 

Resumes including a daytime telephone number to R C Henry, Executive 
Selection Division, Ref. H027. 


Coopers 

&Lvbrari< 


&Lybrarid “ 
associates 


[ Coopers &Lybrand Associates Limited 
.management consultants 

Reetway House 25 Faningdon Street 
London EC4A4AQ . 


GROUP 

CHIEF ACCOUNTANT 


The group is based in the Midlands and is a 
leading manufacturer of consumer durables 
with sales of £60m. This newly-formed position 
of group chief accountant requires a highly 
self-motivated individual with a recognised 
professional accounting qualification and prefer- 
ably a university degree who has had experience 
at senior levels within a professional and 
industrial environment. 

The successful candidate will form part of 
a committed team and be responsible for 
enhancing the financial and commercial 
reporting systems, performance appraisal of 
group companies and control of the group's 
financial resources. 

This position reports to the Group Managing 
Director and requires a person able to 
communicate clearly to all disciplines of senior 
management within the group and external 
professional contacts. 

Salary: £17,500 plus extensive benefits. 

Age: 30/35 years. 

Reply: Box A8282, financial Times 
10 Cannon Street, London EC4P 4BY 


Special Projects 
Acco u n ting 

withlAL 

means you’re bound 
to go far. 


'When we say ‘go for*. weVc referring not only to 
the effect this experier\ce will have on your future 
financial career, but also to die international 
dimensions of the post. 

Because of further expansion we are looking for 
an additional accountant to join the accounting 
team who are specifically responsible for handling 
special projects arising both within the UK and right 
throughout our multi-million pound open turns in 
Gomnuinicarions, aviation and technical services 
which stretch across Europe, the Middle East and the 
Ear East. 

Based at our Head Office near Heathrow, this 
team performs vital support and rrouhteduxiring roles 
when and wherever required in branches, subsidiaries 
and associates throughout the world, so it goes 
without saying chat you'll have numerous 
opportunities for traveDinc, often at shore notice. 

Other projects that will appeal to a qualified 
accountant who positively thrives on variety 


embrace a range of diwriplines and obiectives 
including examination of computerised .iccountinp 
systems, stock control and valuation, capital budgets 
and approvals. 

VC e see the job going to a highly motivated and 
energetic man or woman in their mid to late 
twenties, a qualified member of a recognised 
accounting institute, with s<Hind knowledge of 
computer systems nnd the nhility to produce 
Management and Financial accounts hum both 
manual and conipuienxd record*. 

In return lor your versatility and involvement, 
you'll be rewarded with a salarv suiting at £11.000, a. 
very attractive benefits package and the prospect of 
totally new experiences and challenges. 

Please phono or write with a derailed c.v. to; 
Andy Todd. 1AL, Acradio House, Hayes Road, 
Southall, Middlesex. UB2 5NJ. 

Telephone: 01-574 5134. 

Please quote Ref; K140. 



THE HIGH TECHNOLOGY TASK FORCE 

COMMUNICATIONS SYSTEMS 
COMPUTE? SYSTEMS AND SERVICES 
MEDICAL SERVICES 

AV1ATJON SYSTEMS AND SERVICES-WORLDW1DE 


Manage and Develop Audits 

For a Major North Sea Operator 


r 

j Leic 


Financial Controller 


Leicestershire 


c£16,500+car 




London HQ 

A successful and jjrosperous oil company 
which is part of a major international group is 
acting as operator of a very large project 
currently underway in the UK. Already firmly 
established as a respected and growing 
organisation, its rate of expansion has 
accelerated significantly and it has upgraded 
the audit function and created a new senior 
appointment 

You will establish and monitor a comprehensive, 
company wide audit programme and will be 
responsible for both financial and operational 
reviews. You wiH analyse new ana existing 
procedures, recommend improvements and 
represent the company at audit meetings with, 
partners. It is envisaged that your 
responsibilities will continue to grow to keep 
pace with development and ultimately there are 
excellent prospects in other financial areas 
within the company 


C.E20.000 


The salary includes an annual bonus and the 
remuneration package offers a wide range of 
benefits which cover pension scheme, life and 
accident assurance, BUPA, subsidised loans,' 
LV's and a generous relocation allowance where 
applicable. 


Aged at least 35 and probably a qualified 
accountant, you wifi, have several years' 
commercial audit experience and wul be 
prepared to travel frequently during your first 
yean Additionally you will be an articulate and 
confident communicator, a tactful but effective 
negotiator and a good man manager: 

Please telephone for an application form or 
write to Sue /agger at Cripps, Sears & 
Associates Ltd. (Personnel Consultants), 88/89 
High Holbom, London WC1V 6LH. Telephone 
01-404 5201 (24 hours). 


Our diene is an established, privately-owned financial services group which has experienced an impressive and steady 
growth over the Last five years. A qualified accountant is now sought to coordinate and control the group's financial 
function. 

Candidates, aged 27-35, will have a proven record within a commercial environment, together with acute technical skills, 
a high degree of flexibility and communicative ability. Reporting to the Chairman, this role will involve- 

★ Installing tight financial controls, particularly for divisional activities. 

★ Improvement and up-dating of computeri sed systems. 

★ Working closely with both financial and non-financial management in this marketing environment. 

★ Taking responsibility for a small financial team. 

Interpersonal qualities are of utmost importance and for someone with the required attributes a board appointment with 
equity participation is a real possibility in the future. The competitive salary is accompanied by an executive car and profit 
share tad licy. 

Candidates should write to Nigel Hopkins, F.C-A, enclosing a comprehensive curriculum vitae, quoting re£ 641, 

P.O. Box 143, 31 Southampton Row, London WClB SHY 


I 


Michael Page Partnership 

International Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow 




,Cripps,Sears, 


GROUP FINANCIAL 
CONTROLLER 

Suburban Essex 

c.£1 7,500 + car and usual benefits 

Our Client, a quoted public company now reorganised as a holding 
company, wishes to appoint a Group Financial Controller. The annual group 
turnover in excess of £50 million is derived from importing, trading and 
manufacturing activities. The successful candidate will report to the Group 
Managing Director and be a member of a smaH head office management 
ream responsible for group policy and finances. 

As well as controlling the central accounting operation and co-ordinating 
the activities of subsidiary accountants he or she will be expected to advise 
the main Board on matters of financial policy and to report on slatutory and 
management accounts which are produced from computer based 
systems. Data processing is wen established and the Group Financial 
Controller will be responsible tor its further developmenl. 

Applications are invited from qualified accountants, aged between 33 and 
45, with appropriate experience which should include E.D.P., staff control 
and liaison with senior management oi varying dsaplines. The candidate 
should have the personal and professional qualities to warrant a Board 
appointment in due course. Replies marked lor the attention of Michael 
Ping and quoting reference FT/443/P to: 

Ernst & Whinney Management Consultant 
Beckei House, 1 Lambeth Palate Road. London SE1 7 ELL 


ACCOUNTANCY 

APPOINTMENTS 

Appear every 
Thursday 


RATE £31.50 
PER SINGLE COLUMN 
CENTIMETRE 


Young 

Financial 

Controller 

Board Potential 

Croydon 
to £15,000 + car 


With its increasing sales momentum and range of new products, this office 
equipment distributor is confident of maintaining its rapid growth of the past few 
years. 

9 I They now need an ambitious young Qualified Accountant, aged around 27. to 

•J take charge of ail accounting, financial and administrative aspects of the 

■ ^ business including the development of improved d.p. based management 

ICr information systems. 

The position calls for at least 2 years post qualification commercial experience 
involving d.p. systems and the ability to exert stringent financial control in a fast 
moving, fast growing environment Keen commercial awareness is a critical 
requirement to enable you to work effectively with the Managing Director in 
developing the business. 

IX An attractive remuneration package, including car, rs offered, with good 

prospects of an early Board appointment 

Please send concise details including salary and day-time telephone number, 
quoting ref: C2004, to W S Gilliland. Executive Selection Division, 

Thornton Baker Associates Limited, Fairfax House. Fulwood Place, London WC1V 6DW. 


Assistant 

Group 

Accountant 


As part of a progressive listed Group’s expansion programme we 
are seeking a Financial Specialist to be based in the West Midlands. 
This position wilt provide a positive and constructive approach 
to the financial appraisal by senior management of existing and 
future group trade and financial investments covering a variety 
of industries. 

The successful candidate will have had an excellent professional 
accounting career complemented with commercial accounting 
experience. 

The position reports to the Group Finance Director and offers excellent 
promotion prospects. 

Age 25/30 years. Qualification A.C.A./A.C.MA. 

Salary of £13,750 plus benefits. 

UVite Bor A82SO. Financial Times. 10 Cannon Street 
London ECiP 4BV. 




V 






1 



V /A 


% 

/ . 


30 



Accountancy Appointments 


Director of 


Services 

Accounting and Computing 

New Appointment 

City c.£38,000 package, car 

for a prestigious financial institution. 

Responsibility will be for the whole accounting function, 
and the development and implementation of information 
systems strategy and plans across the organisation to meet 
changing market needs and trends in a complex and highly 
competitive business environment. 

The requirement is for a senior management professional 
experienced in financial management and accounting 
(including foreign currency accounting), and in directly 
managing the data processing function, preferably in a 
banking environment Applicants must be able to 
demonstrate the ability to utilise developing technology 
objectively in promoting relevant systems concepts and 
solutions, and practised in effectively controlling the 
preparation of statutory accounts, consolidated balance 
sheets, and taxation reports both UK and foreign. The ability 
to direct and control a multi-disciplined environment effect- 
ively is vital. 

The successful candidate will be offered a remuneration 
package around £38,000 and an executive car. 

Please write in full confidence to ANTHONY SPURR, 


Manager, Executive Selection Division, quoting GF1144, at 


the address below. 


BIS Applied Systems Limited 
York House, 199 Westminster Bridge Road 
London SE1 7UT 
Telephone 01 -633 0866 


2-3 Years Post Qualified? 


Finance Officer 

ECONOMIC DEVELOPMENT GNTT 

£13,992 -£15,306 

Thisis an exatirgcopcnuriTv tor's.* s-4, - 
and industrial deve!osrr.«r: c‘ Se*'E . £*..• 

De</e l OD»r ent Urn *as aef n m coe*- a-: - ■ - -s ’^e 

focalpOinrotan'a;orprog’arrr*o!-=— z- 

initiatives 

You would De taking over »rcjf- ar c'--ze" -a ::■? r i—p'eBng a 

period ot secondment lrcma: ea-r::a-i a* i :* year 
Yourl.eyot]ecti/esv.i:!te!oM6:sc3'”r3- esce - ". a-r—eer 
their financial reeos.admirisiertre Co s'r'o-ra ass.siarre 

package i including interest r e leigra'*.; a r : ce .e or~e-: ica*»st. 
assist DGir large andsmaiicompar es?” .e-'ij-eare 

loan capital when they are stan.rg up. e*cs.- or -e.-car.r g and 

preside a professional advisory ser.sza ro a d = *-.a , e Sacijr 
expansion and mc'eased s?o'r.ac~:v »3 ^‘ai a 
make a positive coninCutiar. tc the de.e Li" as a 

whole. 

Applicants shou’d be Qua 1 'tied acccurta-ts a: east 2 years 

experience of worktr.g with tres*r.a e'C-£ ’’ess setter ceaseif 
starter and have the ability to corrrjr.; ate ae : ar 3 ‘ e : s o* 
management Experience m the tar-.irc sects- :e;ai -• 
merchant) would be ar. advarage . 

The post carries a Casuai Car User a: cwa r 'ce. ■Vs also o*fer car 
purchase facilities, reiocat on expenses other bene? :s 

Application forms tram Technical Services Secretary, 
Personnel Section, Sjdcup Place. Sid cup. Kent DA14 6BT 
(01-303 7777, ext 8348). Closing date 23.9.83. 


Bexley 
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Financial director 
designate 

London, c £24,000 

Spink & Son Limited, of St. James's, London, long established in 

Rne Art and Coins, require a Financial Director who wtl Cwnpany 

Secretary. The Group has an annual turnover of £24 rruflion and employs woam. 
It is the holder of three Royal Warrants and is part of a large pnvatety owned group 
located in the City. 

You will be responsible to the Managing Director and will control me financial and 
company secretarial functions, and will manage a small computer paseoacKKino 
department. The job ranges widely from strategic planning down to some da tailed 
involvement in routine accounting and administrative matters. 

You must be a qualified accountant with experience in commerce plus financial 
and management accounting, treasury and asset management. 

Resumes including a daytime telephone number to E J Robins, Executive 
Selection Division, Ref. R167. 


Coopers 

&Lybrand 

associates 


Coopers & Ly brand Assodales Limited 
management consultants 

Reetway House 25 Faring don Street 
London EC4A 4AQ 


ACCOUNTANCY 

APPOINTMENTS 

Appear every 
Thursday 

RATE £31.50 
PER SINGLE COLUMN 
CENTIMETRE 


Financial 

Controller 

Exciting New 
Business Opportunity 

to £15,000 + car 
Tonbridge, Kent 


Accountant For An Expanding Oil Company 


London hq . 

A bright young accountant probably looking far yoor first postion in 
industry bare is yoor chance to join the European HO of a success- 
ful, inter n a ti onal oil company and to gain an overview of its 
operations. 

Steady expansion and the recent production start-up of a Neath Sea 
oil field has led to a significant increase in the volume of accounting. 
With resultant reorgan i satio n the company now needs someone to 
inn the day to day accounting function. 

Taking charge of a small team of part qualified staff, you will be 
responsible for the provision of f i nanci al and management informa- 
tion advising on accounting standards and ensuring compliance 
with statutory requirements. You will liaise with joint venture 


C.£15,500 


partners and with the company's corporate accounting office and 
will attend relevant technical meetings. 

In addition to salary the company provides a range of benefits 
which include zum-contnbutary pension scheme, BUPA and a share 


4 


participation scheme. 
Probably 


in your mid to late twenties you will have at least two 
years post qualification experience ana an impressive academic 



Cripps,Sears 


Our drent has set up an exciting venture to market a wide range of smafl 
electrical goods under a well-known personality brand name. The initial launch 
will be a range of products tn the hair ana personal care fields and the 
enthusiastic initial response from the trade s already confirming earfier 
predictions of substantial growth potential in these areas. Further growth is 
planned in other areas later 

Sound financial backing has been arranged and what is now required i s an 
enthusiastic and able young Qualified Accountant to control the finances and 
administration and to contnbute to the company's growth and prosperity. 

Applicants should be aged 27 to around 30. preferably chartered, with at least 
two years experience in commerce, ideally in a f.m.c.g. environment. 

An attractive remuneration package will be negotiated and there are excellent 
prospects of a Board appointment within the short term. 

Please send concise details including salary and ctay-Jlime telephono number, 
quoting ref: M2012. to WSGiHiland, Executive Selection Division. 

Thornton Baker Associates Limited, Fairfax House, Fuhvood Place. London WC1 V 6DW. 


j. 


EUROPEAN 

FINANCIAL 

CONTROLLER 

U.S. High 
Technology 

c£22,500 


Our Client is the recognised world leader in specialist computer based 
products and services. The European Division is well established; having 
trading activities throughout Europe and Scandinavia, and is intent on 
maintaining and improving its above average growth pattern. 

The company wishes to recruit a highly motivated and ambitious Graduate 
Accountant (3036) for this Senior position. Based at the European 
Headquarters in Middlesex, you will report to the European F & A Director, 
and your main responsibility will be Finance Function Management; with key 
emphasis placed upon development and improvement to management 
reporting standards. 

It is essential that you have already been exposed to UjS. reporting standards, 
are famliar with European accounting practices (probably gained in an 
operational subsidiary 'sharp encf role) and that you have previously worked 
for a marketing-orientated company. Fluency in at least one other European 
language is desirable. 

If you consider that you meet the set criteria, please telephone Alastair 
Primrose A.C.I.S. Director of Financial Appointments on 01-242 6321 or 
alternatively send youre.v. to the address shown below. 


&rsomef 4^mtrces Umitof 75 grays inn road, weixsus 


Group level involvement 
for a young qualified accountant 

North Sussex C. £10K + Car 

Bcwthorpe Holdings is a highly successful British Public Company; 
primarily concerned with the Electronics Industry There are operating 
companies throughout the U.K. and overseas. An interesting opportunity 
has arisen at the Company's Head Office in Crawley. 

Reporting to the Group Financial Controller, the man or woman appointed 
will be required to undertake project work within existing businesses. 

In addition, they may be asked to act as Accountant for one of the small, 
high-technology businesses that are currently being developed, either 
directly or through acquisition. 

The successful candidate is likely to be an A.C.A., A.C.C.A. or A.CJMA. 
in their mid 20’s, with a generalist background appropriate for 
manufacturing industry They will be offered a first-class remuneration 
package and outstanding career prospects. 

Candidates are invited to contact, in confidence 

Michael Mealing, Group Personnel Manager, 
Bowthorpe Holdings Pic, Gatwick Road, 

Crawley, Wfest Sussex, RH10 2RZ. 



Chief Accountant 

For the UK office of a US Corporation, location London. 

Duties include supervision of payrolls and personal accounts, statutory 
requirements, budgeting and the provision of general financial advice for the 
General Manager. 

The essential requirement is multinational company experience, including 
varying payrolls and nationalities, rather than P/L responsibility. Age range 
28 to 36. 

Please write as soon as possible, naming 
companies to which we should not forward your 
application, quoting ref. no.77, 
to Ian Lovatt, Royds Personnel Service, 

Royds House, Mandeville Place, London WlM 6AE. 


Floyds Personnel Services London Limited 



NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 

Thursday 22nd September, 1983 

The Financial Times has arranged with the 
Institute of Chartered Accountants to publish a 
list of those candidates who were successful in the 
recent Part n examinations. 

We propose to publish the list in our issue of 
Thursday, 22nd September, 1983, which will also 
contain several pages of advertisements under 
the heading of “Newly Qualified Accountancy 
Appointments.” Advertising rates will be £31.50 
per single column centimetre. Special positions 
are available by arrangement at premium rates 
of £37.50 per s.c.c. Newly Qualified Accountants, 
especially Chartered, are never easy to recruit — 
don’t miss this opportunity! 

We will also be including in this feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 

and entries in the guide will be charged at £45 
which will include company name, address and 
telephone number. 

For further details please telephone: 

01-248 4782 or 01-236 9763 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


Divisional Financial Manager 

City c £1 7.5K plus car 


An able and experienced Chartered or Certified accountant probably aged 30 plus, is 
sought for this new post at the centre of a substantial international business. 

Reporting to the Finance Director and motivating a large team, responsibilities will 
embrace all financial accounting mattera including statutory accounts: audit; tax and 
cash management activities: plus review of the company secretarial function. 

The division, the largest part of a group with diversified interests, has a turnover in excess 
of Cl 00m and employs around 800 people. It is about to enter an exciting new era of 
management participation and innovation which will ensure an enviromerrt both 
compelling and challenging. 


11 1^.1 ui b uui uuuvo ai iu 


. ipiwi . 11. u to yci iciuik. wumpertsciuun peerage. 

Please telephone, or write briefly, for a personal history quoting ref. LG752 to 
John Cons table ACIS, Re gional Director. Telephone (out of hours 01 -549 551 9) 

Management fts^onnel 

■ ■ Recruitment Selection & Search 

I ■ 67/68 New Bond Street London W1Y 9DF 

| M Telephone: 01 408 1612 


FINANCIAL CONTROLLERS 

Midlands and London 

Salary : £15,000 (plus London allowance) + benefits 

An expanding Public Group is commencing a further diversification 
of its operating base into the field of high technology 
The positions offered require ambitious financial controllers capable 
Wlth 5 significant ^vei of ad hoc projects associated with 
the development of a new division simultaneously controUinc the 
general financial and administrative functions. * “ 

The position will report to the division's Managing Director and' an 
S 1 n^ a Mr5° ntribUti ° n t0 a Stiraulating and demanding environment 
The successful candidate will need to demonstrate a proven success 
ma?ket^ erCial environment with Wgh emphasis on direct sales and 
Age: 28 to 35. 

Qualifications: A.C.A./A.C.MA. Degree preferable. 

Reply: Box AS276. Financial Times 
10 Cannon Street, London EC4P 45 y 
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Financial Times Thursday September 8 1983 


Accountancy Appointments 


Planning Manager — Europe m 


mi 


Aged 30-35 cJS18-20,000+car 

Our client, a Fortune 500 US multinational company, seeks 
a Hanning Manager to be responsible for the planning process 
within its European operations. 

^ _ The incumbent will actively participate with European 
Management in the development, implementation and co- 
ordination of marketing and strategic plans in addition to under- 
taking financial planning exercises, acquisition appraisals and 
project work. An element of travel to Europe and the USA will 
be involved. 


of Outstanding Ability 


LONDON 


to £25,000 + CAR 


financial 

Controller 


As an international management consultancy practice, the variety 
of our clients is matched only by the variety of our assignments. 
Because of expansion, we seek accountants of exceptional all-round 
ability who have the potential for future admission to partnership. We 
offer opportunities, often at the highest levels, to broaden your business 
and technical skills through exposure to our clients' problems. 


c £1 5,000 4- car Nr. Crewe 


Our client, Murray Vernon Limited, wishes to appoint a 
Financial Controller lo operate and maintain the Company's 
accounting and administrative procedures. The company rs 
one of the largest importers and exporters of processed milk 
products in the UK and is based at attractive offices soma 
3 miles from Crewe. 


The position is based at the Company’s European Head- 
quarters in London and reports to the Director of International 
Planning in the USA. 

Prospective candidates will need to be highly numerate, 
good promoters of their ideas and will probably hold an 
accounting qualification and/or an MBA. Previous planning 
experience will be an advantage. 

Interested candidates should telephone or write enclosing 
a CV and a note of their current salary to Harry Chryssaphes at 
EMF International, No rthu mberland House, 303-306 High 
Holbom, London WC1V7JZ; Telephone 01-405 9581. 


Candidates will be in the age range 32-40 and will have already 
demonstrated achievement beyond the narrow accounting function. 
Other selection criteria will include a successful and responsible 
career to date and: 


An accounting qualification 

Effective oral and written communication skills 

An assured and confident manner 


Essential activities of the past, which is newly created, include 
responsibility for oil accounting procedures, including cash 
flow and cash control; foreign exchange control; Secretarial 
matters and general administration of the company’s offices 
and staff. • 

Candidates should be qualified accountants in their early 30s 
with some post qualification experience outside the profession. 
They should be practical accountants who are also able (a 
plan longer term strategy. They should be familiar with 
computer systems and competent enough lo develop and 
install one. Experience in the essential activities listed above 
would be usefuL 


If you believe that you have these attributes, please send a career 
resume, including salary history, quoting reference 2122, to 
John Magili. 


Starting salary is £15.000 plus a ear, and other benefits include 
a non-contributory pension scheme, life assurance and BUPA. 

Please write or telephone lor a personal history form and |ob 
specification, quoting ref no 1370. 


EMF International 


TbucheBoss&Ca,MmagemttC 0 nsuliants 

HH House, 1 Little New Street London EC4A 3TR. Tel: 01-353 8011. 


A member of the Management Consultants Association 


A W 


Anne Knell, Principal Consultant, 
Binder Homlyn Fry & Co., 
Executive Selection Division, 

8 St. Bride Street, 

London EC4A4HR. 

Tel: 01-3533030. 


SENIOR 

FINANCIAL PLANNER 


FINANCIAL 

CONTROLLER 




FINANCIAL CONTROLLER 


£14,0004 


£14,220 - £17236 inc. 


A Midlands-based engineering subsidiary of a profitable listed 
Group with group turnover in excess of £20m is seeking to 
recruit a first-class, self-motivated Financial Controller. 


Widely known hotel group seek a young Financial 
Controller for one of their self-accounting units. The 
role will encompass responsibility for financial/ 
management accounts plus extensive commercial 
Involvement. An ideal career move for a qualified 
ACCA/ACA. 26-30 with broad experience in the hotel 
industry. CITY. Ref SC. 


The Electricity Council is charged with 
co-onfinating the activities of the twelve Area 
Electricity Boards in England and Whies and 
the Central Electricity Generating Board and 
with advising the Secretary of State for Energy 
on all matters affecting electricity supply The 
industry employs over 140,000 people and man- 
ages assets with a total value of over £33 billion. 
As a result of promotion, a unique opportunity 
has arisen in the financial planning unit of the 
Electricity Gountil for a young accountant with 
exceptional business skills. 

The work of the unit is primarily con c erned 
with advising senior management and ihe_. 
Deportment of Energy on the financial . . 
performance andprqspecasof the Industry 
based on information fiowsfrom all Hs 
constituent Boards. There are prospects for 
advancement to more senior posts within the 
Industry for those with potential. 


□ The ability to communicate dearly both 
orally and in writing. 

□ The initiative and drive required to work 
effectively with minimum supervision. 

□ Some exposure to financial forecasting, 
possibly including some computer 
modelling experience, in either the private 
or public sectors. 

□ Adaptability to work in diverse areas of the 
work of the unit 


Supported by a small support team the tasks will be to manage 
the complete financial and certain commercial reporting systems 
including the development of improved computerised manage- 
ment information and costing systems. The successful candidate 
must have had exposure to shop-floor routines, be able to 
communicate clearly to a senior management team of varied 
disciplines and enjoy a challenging environment. 


CHIEF ACCOUNTANT 


£13,500+ 


The company is fast moving, expanding by acquisition 
and a leader in the public relations field. It seeks a 
qualified Chartered Accountant, 2630. technically up lo 
date to take charge of five operating units. The role 
is pressurised therefore a clear mind in conjunction 
with an aggressive approach Is essential W. END. 
Ref: SC 


EUROPE - or the WORLD 


to £13,000 


The key attributes required are: 

□ A wide knowledge of modem accounting 
and analytical methods and some 
understanding of related economic theory. 


You should be a suitably qualified accountant 
possibly with a degree in a related subject. 
Presentation and inter-personal skills are as 
important as technical ability 
If you consider that you meet these 
requirements please write in confidence giving 
brief personal deta ils and present salary 
quoting Ref: 47JFT to:- 
D. Webb, Recruitment Officer; 

The Electricity Councfi, 

30 MiBbank. London SW1P4RD. 


Salary: £13,000 plus benefits. 
Age: 28/35. 

Qualification: A-CA./AC.MA. 


Reply: Box A8278, Financial Times 
10 Cannon Street, London EC4P 4BY 


Unquestionable opportunity to visit far away places in 
a professional role. Acting as Operational Auditor for 
this extensive American computer company. The role 
will offer career development, training and support in 
return for dedication and enthusiasm. Candidates 
should be qualified ACA’s aged 34-28 seeking an inter- 
national career path. MIDDX. Ref: SC. 


6R0WTH ENVIRONMENT 


£.£13,000 


ELECTRICITY COUNCIL 


FINANCIAL, 

CONTROLLER 


Expansion has created the need for a young qualified 
accountant to be responsible for key tasks at the centre 
of this high technology company. The role encompasses 
a broad range of financial accounting, full liaison plus 
excellent prospects for the right candidate. SOUTH 
BUCKS. Ref: SC. 


NIGERIA 


Corporate 

Finance 

Executives 


Director 

International 

Audit 


U.K. based Group with expanding operations in 
Nigeria, requires an experienced Chartered 
Accountant to control the accounting activities of 
the Group, which has diverse interests. Particular 
emphasis is placed on: — 


So £20,000 


Merchant Bank 


Our Client, an Accepting House, requires two 
exceptional young Corporate Finance Executives for 
this rapidly expanding department 
Successful candidates, in their mid-twenties, should be 
Chartered Accountants with one or two years? 
post-qualification experience, preferably in the 
tnvesftgcttiorB'meTgefs area with a major account- 
ancy practice. 

The personality to fit into a busy team, aooept 
responsibility and develop rapidly is essentiaL 

A salary in the £12/14,000 range is envisaged with 
normal banking benefits. 

Please reply in confidence to Keith Fisher at Overton 
Shirley and Barry (Management Consultants), 
Second FtoOG Moriay House, 26 Holbom Viaduct 
London EC1A 2BR Tel: 01-583 1912 


Our diem te a putffidy quoted U.S. multi-national 
company with sales in excess of 5500m in serving the 
vision care and instruments markets. Due to an internal 
promotion we seek a Director of Internal Autfit who will 
be based atFeftham. Middlesex, with responsibility to 
the Director of Corporate Audit In the US. for the audit 
of financial, operational and data processing functions in 
14 countries located In Europe and South Africa, with the 
emphasis an operational audits. 

The ideal candidate wffl be a qualified accountant 
with at least 10 years audit and financial business 
background, with some experience in a multi-national 
environment, preferably with a U.S. company. 
Knowledge of European and US. accounting practices 
and tax strategy would be an advantage. Freedom to 
travel extensively is important as is an ability to work 
with minimal supervision. Tbct, tenacity and a diplomatic 
manner are vital; some linguistic talent is desirable 
The remuneration package is negotiable around 
£20,000 p-L 

Applicants should write initially in confidence, 
quoting reference cyi 04 to:- 


(1) The improvement of present systems to 
ensure effective management control. 

(2) The development of a pricing structure for 
two main trading Companies and a Con- 
struction Company. 

(3) The improvement of revenue collection. 

(4) Internal audit and management reporting. 

(5) The recruitment, guidance, supervision 
and training of local staff. 


FINANCIAL 

ACCOUNTANT 

for City stockbrokers 

£12,000-£15,000+ Benefits 


The Financial Controller will hold an executive 
position for two years initially, but will step back 
into an advisory role once local staff have been 
trained to professional standards. Applicants, 
who should preferably be single, should possibly 
have experience of developing countries and be 
conversant with management reporting to a U.K. 
base. 


Please send your curriculum vitae to: 

P.O. Box 18, 

Leatherhead, 

Surrey KT22 8JN 

and indicate your present salary and earliest 
availability. 


Our Client is a leading firm of stockbrokers with 
offices located in the City of London. They are seeking 
a qualified accountant to take charge of a small team of 
staff responsible for providing financial and 
management accounting services. 

They are currently devel oping and introducing 
new accounting systems and It would therefore be an 
advantage if applicants have experience of computer 
systems, allied to an ability to analyse problems and 
present recommendations dearly. 

Suitable applicants are likely to be aged 25-30. 
This Is a position offering excellent scope for 
development and career advancement within the firm 
for the right person. 

Please apply in writing to Box 375. 

Streets Financial Limited. 18 Red Lion Court 
Fleet Street, London EC4A 3HT. All applications will be 
treated with the strictest confidence. 


Overton Shirley 
and Barry 



CURZON SEARCH 


EXECUTIVE RHIRtffTlWENT CONSULTANTS 
PO Box 23 HasJemere, Surrey, GU27 3RY. 


FINANCIAL CONTROLLER 
FOR ADVERTISING 
COMPANY 


Central London c. £15,000 + Car 


Budget 

Controller 


APPOINTMENTS WANTED 


ROOM AT THE TOP? 


Following take-over the ex-Chalrman and Managing Director 
of a quoted company leeks a fresh opportunity. Background 
includes finance and opera donal experience in a profitable 
manufacturing group. fiOTM turnover and 15,000 employees. 
Aged 47 and very fie. Please write Box A8249. Financial Times. 

10 Cannon Street. London EC4P 4BY. 


CHARTERED 

ACCOUNTANT 


(rained by large City lirm. tanner 
merchant banker, stack exchange 
Investment. corporate finance and 
investigation cpeciali^i. soelta poei- 
lion wilh City lirm in one or more 
nl these areas. 


Write Bo* A 8279, financial Timet 
10 Cannon Street . London EC4P -*BY 


AUSTRIAN 

38, management 
experience, long term 
abroad, looks for new 
challenge overseas. 
Accomplished 
assignments in 
purchasing, logistics, 
transport 

Please contncl Box .4823$ 
Financial Times 
in Cannon Street, EC4P 4BY 
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Internal promotion has created a vacancy for a business 
graduate with accountancy and computer skills lojoin 
the UK operation of this major multinational 
pharmaceutical company, reporting directly to the head 
of Planning and Adzninistration. 


Applicants must have had alleast 2 years’ experience 
in a business function within industry. 
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For job profile, benefits 
package and application form 
telephone Rita Hardy on 
01-590 1366, or write to her at 


Tht> Chairman. Mt-riia Sales Bureau i .1*1 
00-03 Cou truss Si reel. London KCl 
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SANDOZ PRODUCTS LIMITED 
Sandoz House 
98 The Centre 
Fehhaxn 

Middlesex TW134EP. 


SANDOZ 
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GENERAL APPOINTMENTS 


BANKING OPPORTUNITIES 


CHIEF, SENIOR AND JUNIOR Salaries from £10.000 

FOREX DEALERS 22/ early 30s to high twenties 

SSUf* 1 well-known banks an looking for Forex Dealers In above 
categories. 


FUND MANAGER/ 
INVESTMENT ANALYST 


ACCOUNTANCY 


CHARTERED £10,000 to 

ACCOUNTANTS 24/early 30s £20.000 p A 

Several banks are looking for Chartered Accountants with varying 
banking backgrounds. 


A/M MANAGEMENT ACCOUNTS c. 30 to £17.000 pjL 

A management .accounts specialist is required to supervise bank's 
management reports and statutory reporting; also responsible for 
financial control. Banking background essential plus statistical inter- 
pretation. Good career prospects 


A leading Scottish Financial Institution based in Glasgow Is 
seeking a Fund Manager. The successful applicant will be involved 
in Pension Fund Management and to a lesser extent a Private 
Client Service. Applicants should have several years experience 
in a Fund Management capacity. Research experience within the 
U.K. and overseas markecs would be an advantage. 


The Financial Times proposes to publish a Survey on the above. The provisional dates and editorial 
synopsis are set out below. 


Publication Date : November 8 1983 


• i.-n 


Candidates will have a degree and/or professional qualification 
and will probably be in the age range 30/40 years. 


Copy Date : October 28 1983 




CREDIT ANALYSTS 30bh Varying salaries to £14,000 neg. 

2/3 years' experience of credi: analysis, preferably AIS. required by 
three well-known banks. Following additional skills required: credit 
control, strong supervisory powers, loan documentation experience. All 
with client liaison but no automatic move into marketing guaranteed. 


The position might also interest investment Analysts wishing to 
make a move to Fund Management 


CREDIT CONTROL 30/37 mast negotiable 

Senior credit administrator required by prime European bank. Candidate 
with City clearing background at senior level with strong supervisory 
experience would be ideal. 


Salary commensurate with experience, non-contributory pension 
scheme and other staff benefits. Please write with full details of 
career and salary history to?— 


no 


Box 2040 

RELEY/MCS RECRUITMENT LTD 
Rex Stewart House 
102 Berkeley Street 
Glasgow G37LR 


1. Professional structure The UK’s largest accountancy body, the Institute of Chartered 
Accountants in England and Wales, is currently agonising over its future structure in the wake 
of the Tricker Report, while the small Institute of Cost and Management Accountants has sought 
permission to up-grade the title of its members to that of chartered management accountants. 
A discussion of rivalries within the overall context of a relatively prosperous and growing 
profession. 
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International Banking 


UK EQUITY SALES Circa £25,000+ 

Our client leeks an individual wNb experience of institutional eautty 
sales. Although the position deals with the Hong Kang market, they 
are prepared to consider applicants with UK or European equity sales 
experience with the desire to move Into this exerting market. The 
-awards are high, offering a sound basic, performance related bonus 
and a company cor. 


EXECUTIVE SEARCH 


LONDON 


The big firms The wave of mergers within the UK has slowed but international links continue 
to be forged, especially in Europe. 

Accounting standards The pace of the accounting standards programme has slowed markedly. 
The inflation accounting standard SSAP 16 is to be greatly simplified and the introduction of 
SORPs — statements of recommended practice — it intended to give greater scope for particular 
industries to follow accounting practices which are specific to their needs. 

Small firms Sole practitioners and small firms generally remain busy despite the recession but 
are becoming increasingly anxious about developing competition from the clearing banks and 
other institutions in areas' like tax advice and small audits. 


EUROBOND TRADERS 


Salary negotiable 


Wo seek a bond trader with one or two years trading experience. The 
Ideal applicant will be working for • small company and will talk lo 
market makers an a dav-to-dav basis. Applicants should have experience 
or knowledge at trading zero coupons. convertibles. 3 straights andior 
non S bond issues. The position oners the ability to special Ire in one 
or two markets. Salary offered is a realistic basic with performance 
related bonuses and regular increments also linked to performance. 


EUROBOND SALES 


Salary negotiable 


A leading international search firm with headquarters 
in Europe and a worldwide network of offices is 
seeking to appoint additional Partners for its London 
practice. 


5. Public sector Central and local government is an important direct employer of accountants and 
is also a big customer for the large and medium-sized accounting firms. A discussion of current 
priorities within the public sector. 


Training in indnstry The smaller accountancy bodies bave long encouraged training in industrial 
and commercial companies and the English Institute is now considering proposals that members 
may qualify outside professional firms but it is a controversial subject that is likely to split 
opinion within the Institute. 


A leading organisation reuuir** a Junior sales person with experience of 
covering Euruoc. and the Benelux cbunbies. The comoany has not 
previously been noted for being a “ New issue “ house, however, they 
are now moving in this direction and therefore can offer excellent 
prospects for the right Individual. 


NON $ BOND SALES 


Salary v. high 


A leading Ui. bouse require an experienced Institutional sares person 
la the non 3 bond markets. A track record In tm> area 19 essential. 
The company can offer a back office and research operation which Is 
second to none and will accommodate the right Individual at their level. 
Restrictions on geographical areas or products are not imposed therefore 
offer unlimited earning potential. 


The ideal candidate will have had previous experience 
with an established search company, preferably in 
recruitment in the fast-moving consumer goods or 
financial sectors. 


7. Technology Electronics have arrived with a vengeance, as the bias of the Accountants’ 
Exhibition towards electronic system shows. A discussion of how the computer and the 
development of information technology are changing the role of the accountant 


Applications should h* mode to Stephan Dotson off SUB 4681 and wM 
be held In the strictest confidence. 


FTB Recruitment (London) Limited 
Teh 01-588 4681. 


A high earning potential exists for the right person, 
together with Partnership and other benefits. 

Please write in confidence, with brief career details, 
to: 


S. New directions From its base in the auditing of company accounts, the profession lias spread 
into management accounting and management consultancy and is now developing new concepts 
like value for money auditing but the broadening scope may force changes in professional 
attitudes, for instance towards advertising and promotion. 


INTERNATIONAL 
FUND MANAGER 


Boa: A8281, Financial Times 
10 Cannon Street , London EC4P 4BY 


Insolvency A century ago insolvency business generated the bulk of the income of most 
accounting firms and the current recession has led to a revival in this activity. An analysis of 
the latest trend in this area. 


aged 25 to 35 required to join small team in 
London for a familiarisation period of three 
months, prior to an overseas tax-free appoint- 
ment for two or three years. Experience of the 
North American and/or Far Eastern securities 
markets is required, as is the ability to take 
decisions and work independently, and to 
communicate and sell ideas. Therefore, 
stockbrokers with relevant knowledge should 
also apply. A full and generous package will 
be offered to the successful candidate. 
Application will be treated in strictest confi- 
dence. 


INVESTMENT ASSISTANT 


10. The European Community The programme of company law directives continues to highlight 
the differences in national approaches to accounting and disclosure blit there are rapid 
structural changes taking place in the profession, especially in Southern Europe. 


"Z' i ■ 


Chieftain are looking for an investment assistant to work with 
their Fund Managers. This is a new position and could be an 
outstanding career opportunity for the right person, who may be a 
graduate but would certainly take an interest in world economics 
and may well have had some investment experience. A willingness to 
learn and assist in all areas of investment management would be 
vital. Write with your cv to Mrs C. Carter at the address below: 


For further information and advertising rates contact: 

Carmiaa Leon or Mike Hills 
Financial Times, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Telex: 885033 F1NTIM G 



FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


Apply, sending curriculum vitae, to: Box A8369, 
Financial Times, 10 Cannon Street, London EC4P 4BY 


< \ : q > < i i m i i i 1 1 


The size, contents and publication dates of Surveys In the Financial Times 
are subject to change at the discretion of the Editor 


Chieftain House, 11 New Street, London EC2 


COMPANY NOTICES 


CONTRACTS AND TENDERS 


PERSONAL 


MOTOR CARS 


Gencor Group 

Gold Mining Companies 




CITY OF OSLO 
91% 1975/1985 BONDS 
UA 25400,000 


Avis de Preselection 


FACT 


TAKE THE PROFIT 




DIVIDEND DECLARATIONS 


NOTICE IS HEREBY GlVBH that dividends have been declared by ths 


undermentioned companies, payable to members registered at the cloae 
at business on 23 September 1983. 


ol business on 23 September 1983. 

The registers of members of the companies will be closed from 2B 
September 1983 to 7 October 1983. both days inclusive. 

The dividends are declared In The currency of the Republic oT South 
Africa. Payments from the United Kingdom office will be mads in Un lad 
Kingdom currency at the rate of exchange ruling on 31 October 1983. or 
the first day thereafter on which s rate of exchange Is available. 

Dividend warrants will be posted on 10 November 1983. 

In the case of non-resident shareholders, tax of 15 per cent will be 
deducted. 

The lull conditions ol payment may be Inspected at or obtained from the 
London office. 


On August ZS. teas Bonds far the 
amount of UA 3.050.000 have been 
Prawn for redemstioit In the presence 
of a Notary public. 

The Bonds win be reimbursed 
coupon due October IS, 1984 and 
following attached off and altar 
October 19. 1993. 

The drawn Bonds are those. NOT 
YET PREVIOUSLY REDEEMED. In- 
cluded In the range beginning at 
12969 us to 1 6S4Sind. 

Amount pixx based on the market 
UA 200.000. 


Preparatoire h an Appel d’Offres Internationa 
Restraint 


Pour la fourniture de piecds de rechange 
selon 


MORE THAN 1,500 
CHILDREN develop the 
disease every year. It is 


on your new car investment. Buy via 
MYCAR 0895 39990 


Painless import. You take the profit. We do the work. 

MYCAR 


DIABETES 


Amount unifOOrMred: UA 9.000.000. 
Outstanding drawn Bonds: 


Cahier Special des Charges 
0R/SGMTP/Q05/GA/83 


Join us — Help us 
Support us 


3 to 
253 end 
3«s to 
295 to 
398 and 
436 
476 U 
S06 
532 to 
S4« to 
S53 U 
763 and 
86S 

1413 to 
15BZ to 


6 Incl. 
254 

7 C « lnrl. 
297 incl. 
419 


La Ripubliqus du Zaire s obtenu un prflt de I'l.D.A, (International 
Developpemant Association) an vue de flnancer partiellemant Is prejst 
d encretien rautier de I'Office des Routes. 


534 ind. 
ISO incL 
562 Incl. 
764 


Las sommes sccardees su litre de ce prdt saront utilisAos pour effectuer 
Its palemenu prAvus ou titre du march A pour lequel le present avis de 
presAlsctkin est slteauA. 


BRITISH DIABETIC 
ASSOCIATION 
10 Qncen Anne Street 
London W1M 0BD 


NEW CARS 

TOP DISCOUNTS 


CLASSIFIED 

RATES 


Commercial & Industrial 


Single 
/ref column 
cm 


The companies 
mentioned are 
incorporated in the 
Republic of South Africa 


Class of 
Share/Stock 
Unit 


Dividend 

No. 

(Fine!) 


Amount par 
Share/Stock 
Unit 
(cents) 


Total 
Dividenu 
for the 
year 
(cents) 


to 4794 inef. 
ro «9d7 mci. 

and 4992 
and 5207 

and 5288 


Objet de cette pr idhUi i 

Lot 1 — Pieces pour Bulldozers et Chsrgaurs Komatsu de mod Ale 
D 65A at D 57S. 

Let 2 — Pieces paur Bulldozers at Chargeurs Casa da mod He WI4, 
W18. 11608. 


Lot 3 — PJAces pour Bulldozers. Charpeure ai Nivelaoses Caterpillar de 
modAlo DSD. 07. 920. 930. 950. 12F. 1208. B55L. 

Lot 4 — PiAces pour Niveleurses Champion et moteurs GM de models: 
562 et 720 a vac moteurs 4.71. 

Lot 5 — PIAces pour Camion de marque Istizu da modAle TXD45L. 
TSD45 et minibus D8R 370. 

Lot B — Pieces pour Camions de marque Hlno KY200. 


Bracken Minas Limited Ordinary 

Kinross Mines L United Ordinary 

Leslie Gold Mims Limited Ordinary 
Unlsel Sold Mims Limited Ordinary 
Winkelhaak Mines Limited Ordinary 


to 

5684 
9339 to 
9372 to 
9386 to 
939S 


Sy order of the Boards 
per pro. GENCOR (UK) LIMITED 
London Secretaries 
L. J. Balnea 


9343 Incl. 
9380 Incl. 
93B8 Incl. 


Barbican 

a place for living 


Without importing. 
Immediate delivery all 
makes and models. 
Leasing. HP at low rates. 


B.S0 30.00 


Prestige flats to rent or buy 


INTERFLEET LTD. 


9440 incL 
9470 Ind. 


Lot 7 — PIAccs pour Camion de marque Msginis de modAle 130D et 
232D. 


Company applications welcome 
For details telephone: 


and 94B1 
to 9487 Ind. 
and 9492 


London Secretaries: 
j 0 Ely Place 
London ECTN 6UA 


7 September 1SB3 


London Transfer Office: 
HU1 Samuel Registrars Limited 
6 Greaneoai Place 
London SW1P 1PL 


9547 Ind. 
9534 incl. 
9565 Hid. 
9586 Incl. 
9606 ind. 


OFFICIAL WOTI C g 


MITSUBISHI ELECTRIC 
CORPORATION 


The lm hu been resorted to ua of the 
following London Metal Exchange Warrants. 


9630 Ind. 

9708 

9712 


INTERNATIONAL 
DEPOSITARY RECEIPTS 


Issued Or 

MORGAN GUARANTY TRUST CY 
OF NEW YORK 

A distribution ol 31.24 per depositary 
sharp less any applicable taxes will be 
parable on and alter August a. 1983 
upon presentation of coupon No. 25 
at the office or anv of the tallowing 

depositaries: . 

'MORGAN GUARANTY ' TRUST CY OF 
NEW YORK 

■— N e w York. 30. West Broadway 
—Bruxelles. 35. Avenue dm Arts 
—London. 1. Angel Court 
—Paris. 14. Place Vec dAffle 
— Franvturv 46. Maliucr Landstrasse 
CREDIT INDUSTRIE!. D' ALSACE ET 
DE LORRAINE. Grand Rue. 103. 
Luxembourg. 

Nov rate: 

31 .054 (after deduction of 1S9fc 
Japanese withholding tax): . 

30.992 (after Cedaction of 209b 
Japanese withholding taxi: 


ana we nave been asked to issue duplicates: 
Warrant No 62971 — 10 Bundles — 234 
Capper Cathodes — BRAND: UMK. 

Weight: 25.050 Kilos: 

Warrant NO. 62974 — 9 Bundles-- 203 
Copper Cathodes — BRAND: UMK. 

Weight: 25.046 Kilos: 

Warrant No, 61009 — 9 Bundles-— 213 
Cooper dathodm — BRAND: UMK. 

Weight: 254165 Kilos. 

Anyone claiming to be entitled to there 
goods is invited to enter protest bv means 
of Summons against the delivery of the 


9756 Incl. 
9769 IncL 
9778 

9792 Ind. 
9 sos mci. 
9B17 Ind. 
9SS9 lad. 
9906 Incl. 
9956 Ind. 


Lot 8—30 moteurs Marins Lister type HR3 MGR3 rafoldis psr air J 
demarraga manual avsc I nveruurs.r6du clours Lister de 
rapport 3/1 si arbres pone H 91 ice 3 pales dlamShre 27” 
(pouces) et accessoires de commandos. 

Lot 9 — 6 moiaurs Marins Lister typo HR4 M8R rorroidls par air avee 
dimarreur manual i inertia avsc Inverseurs r6ductaurs TWIN 
DISC MG506 de rapport 2.96/1 ot accessoires identlquoa au 
lot no. 8 sauf H4flce diamine 28" (pouces). 

Lot 10 — 6 moteurs Marins Li9tsr type MRS MGR reloldls psr sir avec 
dimarraurs manual i inertia at inverseurs reduces urs TWIN 
DISC MG506 de rapport 2.96/1 et accessoires idendques au 
lot no. 8 saut Hillces dia metre 31" (pouces). 

Documents justfficatift i envoyer par les candidats i la 

preelection. 

—Foumlr la preuva qu’il sent bisn dos wend Burs agrMs par lo 
consiructaur. 

— Certifier qu'ils ns lournirani a I'Office dos Routes quo des pl&ces 
d’origins accompagnees d'un csnlfiML 


The Barbican Esta t e Office 

on QI-628 4372 or 01-588 8110 


Tel: 01-602 4922 

(Open Sat. 10 am-l pm) 


SS ss 

Appointments D.Q 0 

Business. Investment 
oppoitunhiDa B.50 30 

Business for Sale/ 

Wanted 8.50 30 

Personal « S] 

Motor Cars slgO 22 ! 

Hours & 1^1 6 Jo E 

Book Publishers Mt )*. 

Premium positions available 

( Minimum. Bln 30 column ems) 

“ W Per single column cm outre 
For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10 Cannon Street, EC4P 4BY 


8.50 3000 

650 22.00 

8.50 22.00 

6 -SO 22.00 
8.50 30.00 

— net 14.00 


COURSES 


-Foumlr la prauvs qu'll sont deji louml das rechanges 6 un OU 
plusieura Pays Africains at dans quails mssure. 


Foumir toutes les informations sur leur organisation commercials. 


qoods.^or^th^ Issue of duplicate Warrant*. 


Oulane 26. 

R 2050 Antwerp. 
Belgium. 


EUROPEAN DEPOSITARY RECEIP 
fEDR»l IN 

NIPPON SHINPAN CO- LTD. 



September a. 1983. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
fEDRs) IN 
RYOSI LIMITED 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSrTARY RECEIPTS 
IEDRsI IN 

TSUMURA JUNTWOO, INC. 


We are pleased to announce that copies 
Of the Semi-Annual Report ror tno naif- 
year ended May 31. 19BS ai Ryabf Limited 
Ore now available to EDR holder, iuan 
aapllcauan to tnc Depositary and tho 
Depositary's Agent. The Bank of Tokyo 


P: »-■ itoMd to ronhnn that cwhf 


ol Hi* Annual Report tar the year ended 
31st March 19B3 of Tiamura Juntendo. 
Inc.. are now available to EDR hold— s 


to 9991 Incl. 
to ID OOS Incl. 
to 10013 Incl. 
to 10027 Incl. 
to 1 0043 Incl. 
to 10055 Incl. 


—Conner la lists des lot* pour lasquels, etanc vendeurs agrfts. Us 
dealrant soumisaioner. 


-Foumlr lours gertmties professionnalles at financlerea ci.d 
presentation d'aiteatation bancairs at certlficat da non faillitff. 


A Part-time 
Master’s Degree at 
the London Business School 


to 10090 Incl. 
to IDiag lnrl. 


Origins des foumitures 


Lea pMcea de racnangffs proposees devront obligatolremenl provenir 
et Eire prod u lies dans les tarriioires das Etata participants ou pays 
membres da I'lOA ou de la Suisse. 


to 10284 Ind. 
and 10288 
to 10303 Incl. 
and 10332 
to 1034S lad. 


Envoi des docuements de prelection 


The internationally recognised Master's 
Programme at the London Business School, 
which can be taken part-time or full-time, 
equips participants with functional and 
managerial skills for tomorrow's senior 
positions. 


additional attendance is required for 
elective courses. 


Les pits devront. salt Sire envoyes per la potto, sous envoi recommend*, 
avec accua* de reception, k I'adresse du: 


to 10383 Incl. 
and 10380 
and 10401 
to 10407 Incl. 
to 10418 lad. 


Citoyen President du Cornell des Adjudications 
de I Office des Routes 

B.P. 10.889 4 Kinshasa I. (Rtpublique du Zaira) 


soit ram is de la main k la main, contra accuse da reception au: 
Citoyen Secretaire Permanent du Con sail 
da Adjudications de I'Office des Routes. 


Uniquely designed to meet both private 
and public sector needs, the part-time 
Programme takes 3 years, with a 2 VS year 
accelerated option. Attendance is required 
on 14 Fridays and for 3 full weeks each year; 


Applicants should have a good honours 
degree or equivalent with management or 
professional experience. 


If you wtsh to apply for the next Prog- 
ramme, beginning January 1984, you should 
send for our brochure now as the closing 
1983 for apphcat,ons is September 


and 10488 
to 10498 Incl. 
to 10532 Incl. 
to 10546 incl. 
to 10569 Incl. 


□Iranian Generals de t'Otfica des Routes 
b6timent situs avenue ex. Dascemps k 
Klnehass/Uombo. 


Oats I baits da remise des p!1s: le 7-10-83. 


the Bank of tokvo trust company 

„ _ LONDON (Depositary) 

Seotemucr 8. 1983. 


uoon application at the offices of the 
peeoslterv. Citibank. N-A.. 335 stnnd. 
London WC2R t HB. and the Aaent. Citi- 
bank (Luxembourg) S.A.. is Avenue 

Marie Throw. Luxembourg. 

CITIBANK N_A. 

_ London Dcnoalurv 

September a. 1983. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
CF DR, l IN 

MINBB6A CO. Lift 


DAVIES AND METCALFE PLC 


H. J. HEINZ COMPANY LIMITED 


NOTICE IS HEREBY GIVEN that the 
transfer bodkc ol tbc company will be 
closed Irani 19U> September, 1953. to 
21st September. 1983. both nates In- 
clusive. 


NOTICE IS HEREBY GIVEN that tho 
Trjnsler Books al tho 3.1 S“v, I former I v 
•'iV Redeemable Cumuiot..? preference 


ALLEN. Secretary 


Share* of thl» company will be cloaca from 
1-30 October 1385. bolh date* Inclusive 

_ J- a. ROSS. 
,, , Comoany Secretary. 


Haves Park. 

Have*. Mlddleiex. 

2 September 1983. 


morntix ended March 31 tt. 1983. of 
MKieBeo Co. Ltd., are now available to 
EDR notoare. upon a police tain to the 
afficee of the Depositary. Citibank. NA. 
336 Strand. London WC2R 1HB and the 
tlta Agent. Citibank < Luxembourg! SA. 
16 Avenue Marie There so. Luxembourg. 

CITIBANK NA. 


GENEVA 



Please send me your Part-time Master's Program™ brochure. 
Name 


Address. 


Sootcflibcr B. 1983. 


London Depositary 
CSSI Dept 


FULL SERVICE IS OUR BUSINESS 

Law and Taxation _ • Mailbox, telephone end lolex 

Formation, domiciliation and services 

administration al Swiss and • Translation and secretarial 

foreign companies services 

BUSINESS ADVISORY SERVICE SJL. 

7 Rtw Muzy. 1207 Genova - Tel: 38.05.40 - Tata: 23342 


— — -Ref. FT_ 

Part-time Master's Programme. London Business School 
Sussex Place. Regent's Park. London NW1 45 a (Tot. 01 -382 5090]. 
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WALL STREET 

Confident 
challenge to 
peak levels 

THE CLIMB by Wall Street stocks con- 
tinued yesterday, spurred on by sharp 
falls in interest rates in the credit sec- 
tors, writes Terry By land in New York. 

The renewed confidence in the out- 
look for rates and for a further strength- 
ening of the U.S. economy was encou- 
raged by favourable comments from Dr 
Henry Kaufman. 

Yields on Treasury Bills fell by around 
13 basis points, and the key long bond 
gained nearly a full point in price, with 
its yield down to 11.70 per cent In- 
creased retail demand was reported, and 
the Federal Reserve Board helped the 
banks 1 settlement day operations with a 
Slbn system repurchase agreement 

There was a substantial increase in 
turnover in the stock market which at 
one time challenged its recent peaks. 
Much of the interest was in the market 
leaders, however, and profit-taking re- 
duced early gains. 

The Dow Jones Industrial average 
closed 5.39 up at 1,244.11 on some 95.1m 
shares. Over the broad range of the mar- 
ket share declines of 736 compared with 
gains of 870, and the over-the-counter 
market index ended a shade off. 

Railway stocks were again in favour, 


contributing most of the gam in the Dow 
Jones Transportation index, since air- 
lines were generally easier. 

Norfolk and Southern led with a 52% 
improvement to 567%, CSX put on $1% to 
$73 and Union Pacific added $% to $58. 
Burlington Northern which jumped $4 to 
595 on Tuesday after completing its 
move to full ownership of El Paso, adv- 
anced a further $% to $95% but fell back 
to $94% by the close. 

Katy Industries, the machinery and 
haulage group which is the parent of the 
Mi sso u ri- Kansas-Texas railway compa- 
ny, awaiting a large scale investment by 
Cable and Wireless of the UK in long 

distance teleco mmunir-atinns strength- 
ened by $1 to $23%. 

The major airlines, despite reporting 
over the past few days a healthy in- 
crease in traffic levels, lost their buying 
support Pan American steadied at $7% 
while TWA slipped 5% to £26% and the 
less resilient Eastern shed $% to 57. 

Earlier in the day, Eastern bad filed a 
shelf registration for 5m shares. 

General Dynamics was prominent 
among otherwise muted defence issues, 
adding 5% to £53% after securing a 
Turkish Air Force contract worth up to 
$4bn. McDonnell Douglas, another con- 
tender for the same contract, fell $1% to 
£50%. 

Boeing’s defence involvement plus a 
pending $880m civilian order from Qan- 
tas did not prevent its stock slipping S% 
to £40%. 

The carmakers were also out of fa- 
vour. Chrysler came down $1% to 528% 
after publication of the details of the lat- 
est wage agreement which narrows the 
pay differential between Chrysler and 
the other two major Detroit motor 


KEY MARKET MONITORS 


bow Jones Industrial 
Daity Average 


1 7SOr 


End Month Figures 


6501- 


1400 


1 350*- 


Tokyo New Stock Exchange 

Jan4,1968O00 



-1 1250 


-1 1200 


FT- Industrial Ortfinary 
Index (30-Sharel 


1150 


- MO 

- 720 
-700 
-680 
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1B79 -080 


1961. 


. 062 _^083 August September 


STOCK MARKET INDICSS 


NEW YORK Sept7 Previous Year ago 

DJ Industrials 1244.11 1238.72 91487 

DJ Transport 572.47 57036 38533 

DJ Utilities 13097 130.83 1188 

SAP Composite 16786 16789 12187 


LONDON 

FTlndOrd 
FT-A AO-share 
FT-A500 
FT-A Ind 
FT Gold mines 
FT Govt secs 


7124 7145 5875 

45388 454.11 35886 

490.80 491.80 39685 

441.04 44188 36488 

6845 6855 347.0 

79.93 79.71 7855 


TOKYO 

Nikkei- Dow 
Tokyo SE 


935558 9255.11 7209.45 
68853 682.44 539.19 


AUSTRALIA 

ABOrd. 

Metals & Mins- 

725.1 

6078 

725 A 
6108 

496.6 

4188 

AUSTRIA 

Credit Aktien 

5586 

5589 

48.62 

BELGIUM 

Belgian SE 

133.14 

132.42 

10084 

CANADA 




Toronto 

Composite 

2562.7 

2553.7 

16315 

Montreal 

Industrials 
Combined - 

45984 

430.94 

458.12 

429.14 

29689 

281.41 

DENMARK 

Copenhagen SE 

n/a 

196.79 

85.69 

FRANCE 

CAC Gen 

Ind. Tendance 

1358 

143.7 

1348 

144.0 

995 

113.7 

WEST GERMANY 

FAZ- Aktien 
Commerzbank 

31284 

928.4 

313.75 

930.9 

222.1 

6738 

HONGKONG 

Hang Seng 

93887 

92183 

105689 

ITALY 

Banca Comm. 

20087 

199.09 

169.5 

NETHERLANDS 

ANP-CBSGen 

ANP-C8Slnd 

139.4 

1118 

1398 

1128 

875 

69.0 

NORWAY 

Oslo SE 

21089 

206.87 

105.46 

SINGAPORE 

Straits Times 

978.42 

97248 

684.87 

SOUTH AFRICA 

Golds 

industrials 

490.8 

453.38 

9695 

9437 

6175 

6198 

SPAIN 

Madrid SE 

11387 

11388 

106.44 

SWEDEN 

J&P 

1522.86 

15285 

63386 

SWITZERLAND 

Swiss Bank Ind 

340.7 

3388 

248.1 

WORLD 

Capital Inti 

SopS 

1805 

Pnwr 

178,4 

Yrego 

136.7 


COLD (per ounce) 


London 
Frankfurt 
Zurich - 
Parts (fixing) 
New York (Saptl 


Sept 7 
$413525 
$413.25 
$41350 
$413.88 
$41450 


Prev 

$417,625 

$418.25 

$41650 

$420.69 

$41250 


AxifcsrMr latest pm-OoM flgvw 


CURRENCIES 


U-S. DOLLAR 


STERLING 


(London) Sept 7 

Previous 

Sept 7 

Previous 

S 

- 

1.4915 

1.499 

DM 2687 

26805 

481 

4.02 

Yen 245.7 

245.75 

366 

368.75 

FFr 8.085 

8.0675 

12055 

12.09 

SwFr 21805 

21775 

3855 

3265 

Guilder 3.006 

3 

4.485 

4.50 

Lin 16055 

1596.5 

2394 

23925 

BFr 54.07 

53.79 

80.65 

80j65 

CS 183125 

183075 

18365 

1845 

INTEREST RATES 

EurD-ctnvencles 


Sept 7 

Prev 

(three month ottered rate) 



C 


9 

9% 

SwFr 


4% 

4% 

DM 


S% 

5% 

FFr 


15 

15 

FT London Interbank thing 


(offered rate) 




3-month U-S.S 

10% 

10V,. 

6-month U.S.S 

10%« 

10%e 

115. Fed Fund* 


9V, 

9% 

U.S. 3-month CDs 


9.75 

9.70 

U .S. 3-month T-bOU 

988 

9.17 


U.S BONDS 


Treasury Bept7 Prew 

Price YMd Price Yield 

10% 1985 100 1058 100 1058 

10% 1990 94'fci 11.94 95fe 1184 

117* 1993 38*%. 12.06 88*%* 12.05 

12 2013 102 r %* 11.70 101%* 1183 

FINANCIAL FUTURES 
CHICAGO Latest ' High Low Prev 

U8. Treasury lends (CRT) 

8% 32nds of 100% 

September 71-13 71-14 70-17 70-23 
ILS. Treasury HRs (HUM) 

Sim points of 100% 

December 90.49 9050 9086 9031 

Cert Deposit (IMM) 

$1m points of 100% 

September 9039 90.42 9087 9089 

LONDON 

Three-month Eurodo llar 

Sim points of 100% 

September 90.05 90.05 89.97 9080 
20-year Notional QEt 

£50,000 32nds Of 100% 

September 102-19 102-22 102-14 102-05 


COMMODITIES 


(London! 

Sliver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian tight) 


Sept 7 Prev 

81310p 82580p 

£1067.00 £106850 

£170350 £1708.00 

S28.S7 $28.70 



giants. General Motors fell 51% to 571% 
and Ford S% to £61%. 

Chemicals, a laggard sector until re- 
cent weeks, showed Union Carbide 5% 
down at 571% and Du Pont up $% to 
554%, but Monsanto fell 51% to 5109%. 
Recommendations for chemical shares 
have come from Paine Webber and from 
First Boston. 

National Semiconductor was a weak 
spot among the high technology issues, 
f allin g £2% to 554%. A block of 250,000 
shares changed hands at mid-morning 
at $54%. 

IBM improved by $% to 5122% as in- 
vestors began to doubt reports of a delay 
in the launch of the Peanut personal 
computer. Shares in Apple Computer, 
which could suffer from IBM competi- 
tion in the personal computer market, 
dipped S4% to 534% in the over the coun- 
ter market. 

Elsewhere Campbell Soup, reporting a 
21 per cent boost in final-quarter earn- 
ings. picked up 5% to $55%. Heinz, in 
contrast shed $% to 543%. 

Credit markets were depressed at first 
by a rise in the Federal Funds rate to 9% 
per cent, and the long bond dipped to 
lOtF/ji. In early trading the Fed's sys- 
tem repurchase arrangements helped 
the market to recover but the Fed Funds 
rate remained high until later in the ses- 
sion when the Federal Reserve Board 
made a small $2 50m purchase of bills on 
behalf of a customer. 

The long bond stood at 102 l %=, yield- 
ing 11.70 per cent, its best level since Au- 
gust 29. Three-month Treasury bills 
were at a discount of 9.06 per cent with 
the six-months at 9.27 per cent 

Municipal bonds traded quietly, await- 
ing the pricing of a S595m issue from Mi- 
chigan Public Power Agency, the first 
such issue since the final invalidation of 
the contracts of the Washington Public 
Power Supply System. Corporate bonds 
remained sluggish. 


LONDON 


Sentiment 
dampened by 
BP spectre 


SENTIMENT in the London equity mar- 
kets was affected yesterday by specula- 
tion that underwriting of the proposed 
Government sale of British Petroleum 
shares was imminent 

A promising early advance by leading 
industrials was abruptly reversed as pot 
ential investors decided to defer pur- 
chases and the FT Industrial Ordinary 
Share index dosed 21 lower at 712.4. 

There was a dearth of smaller inves- 
tors attempting to raise funds, and deal- 
ers felt that institutional and other large 
invertors bad already earmarked sub- 
stantial cask resources for the BP issue. 

The South African sectors of mining 
markets were only marginally unsettled 
by lower precious metal prices. Details, 
Page 37; Share Information Index, 
38-39 


AUSTRALIA 

RESOURCE stocks, especially base met- 
al miners and oil and gas shares, were 
weaker in Sydney trading yesterday 
where most shares ended mixed for the 
second consecutive day. 

After a sharp initial drop, the All Ordi- 
naries index climbed higher in the after- 
noon but still closed down 0.4 at 725.1. 

SINGAPORE 

A RALLY early in the day lost support 
in Singapore yesterday and the market 
slackened off after some profit-taking. 
The Straits Times index was unavail- 
able because of a computer fault 
The banking, motor and shipyard sec- 
tors were unchanged to higher and most 
other sectors were mixed in generally 
thin trading. 

Malayan Cement led the gains, arising 
55 cents to S59.15 on the strength of a 
rumoured one-for-one scrip issue. " 

HONG KONG 

A TECHNICAL correction to a string of 
10 consecutive lacklustre sessions took 
prices higher in Hong Kong’s half-ses- 
sion yesterday. The Hang Seng index 
opened stronger and rose steadily to fin- 
ish up 17.54 at 938.87. 

Among the leading shares, Cheung 
Kong rose 10 cents to HKS7.40, Hong- 
kong Land 13 cents to HKS3.45, Hong- 
kong and Shanghai Bank 20 cents to 
HKS7.70 and Hutchison Whampoa 30 
cents to HKS12.70. 

SOUTH AFRICA 

LIGHT trading volume in Johannesburg 
produced little variation in prices yester- 
day, with the main exception being Mi- 
norco, the minerals and resource group, 
which added 60 cents to R13.70. 

CANADA 

A STEADY moderate advance was re- 
corded in Toronto trading yesterday 
generating early gains in most stocks. 

Oil and metal issues were higher by 
midsession although golds, papers, con- 
sumer products and pipelines were 
slightly lower. 

Industrials, utilities and banks posted 
pre-close gains in Montreal, although 
papers were lower. 


TOKYO 

Enthusiastic 
response to 
U.S. gains 

BUYER interest in Tokyo rode Wall 
Street's swell to push the Nikkei-Dow 
average to a record high for a third con- 
secutive session, with international pop- 
ulars and incentive-backed issues lead- 
ing the pace, writes Shigeo Nishiwaki of 
Jiji Press. 

The Nikkei-Dow key indicator of 225 
select issues rose 100.55 to close at 
9,355.66, recording the year’s second 
sharpest gain, surpassed only by the 
rise of 159.33 on January 26. Volume 
swelled to 502.82m shares from Tues- 
day's 405.81m shares. 

Sony attracted heavy buying orders, 
aided by a rise in its American deposit- 
ary receipts (ARDs) and the joint devel- 
opment of an erasable, large-capacity 
magnetooptical laser memory disc with 
Kokusai Denshin Denwa (KDD), Ja- 
pan's international telecommunications 
monopoly. The stock closed at Y3.750, a 
gain of Y360. 

Foreign buying combined with expec- 
tations of improvement in business per- 
formance to send giant-capital stocks 
higher, with Nippon Steel advancing Y4 
to Y171, Kawasaki Steel Y3 to Y174. Mit- 
subishi Heavy Industries Y13 to Y228 
and Ishikawajima-Harima Heavy Indus- 
tries Y8 to Y165. 

Penta-Ocean Construction, which had 
attracted attention on expectations of its 
participation in a project to construct a 
second Panama Canal, came in for 
heavy trading by speculators. The issue 
climbed Y24 to Y345 in the morning and 
finis hed the day at Y390, up Y69, on a 
turnover of about 13m shares. 

Other contractors firmed in sympa- 
thy, with Aoki Construction surging Y78 
to Y978 and Waskachiku Construction 
Y38 to Y270. Conversely, such pace-set- 
ters as Yoshitomi Pharmaceutical lost 
Y130 to Y 1,120 and Banyu Pharmaceuti- 
cal Y70 to YUIO. 

Trading in the bond market remained 
slow throughout the day, as brokerage 
houses were busy coping with a tender 
for 6.9 per cent, three-year government 
bonds worth Y300bn by the Finance 
Ministry and the Trust Fund Bureau's 


buying operation in Y200bn worth of 
bonds for deals in one month or two in 
the Gensaki market. 

On the over-the-counter market, sell- 
ing by city and regional banks, and busi- 
ness corporations continued, although 
trust banks bought some bonds. Those 
bonds were purchased by major securi- 
ties houses. 

As a result, the yield on 7.5 per cent 
government bonds with nine years re- 
maining to maturity rose to around 8.05 
per cent from the previous day’s 7.99 per 
cent, but fell later to 8.00 per cent 



EUROPE 

Downtrend 
dominates 
dull day 

HESITATION and caution typified trad- 
ing in Europe yesterday, and even Tues- 
day's higher Wall Street closing seemed 
to have a minimal effect on the larger 
bourses where prices ended mixed to 
lower. 

Issues tumbled from a firmer position 
before official trading in Frankfurt to 
close weaker amid speculation that the 
Bundesbank may raise official interest 
rates at its policy-making council meet- 
ing today. The Commerzbank index, cal- 
culated at midsession, dipped 2.5 to 
928.4. 

The motor sector resisted the down- 
trend better than other sectors, with 
D aiml er-Benz adding DM 1 to DM 
568.50, and BMW finishing 30 pfg higher 
at DM 375.30. VW eased DM 120 to DM 
216.80. 


Precious metals refiner Degussa fell 
DM 2 to DM 356, while in other metals, 
Preussag dropped DM 1.50 to DM 267 
and Metallgesellschaft eased DM 1.50 to 
DM 208.50. 

Prices of public authority bonds 
slipped by os much as 20 basis points in 
nervous trading ahead of the Bundes- 
bank meeting. 

Profit-taking set in after initial gains 
were recorded in Paris where investors 
sold in particular the stocks which had 
performed best over the last two days. 

The announcement by M Mauroy, the 
Prime Minister, that a surtax on higher 
incomes would be included in the next 
budget combined with the dollar's re- 
newed strength against the franc to in- 
crease the market's hesitant tone. 

The metals and engineerings sectors 
showed some improvement, while oils, 
foods and construction stocks eased. 
Creusot Loire continued its recent 
strong rally, rising FFr 1.58 to FFr 63.50. 

L'Oreal's recent gains began to dissi- 
pate and the shares eased FFr 29 to FFr 
1,801. 

Prices opened mainly steady in Am- 
sterdam but then weakened as sellers, 
but few buyers, came forward. 

The international sector closed mixed 
with Philips losing ground in slack trad- 
ing to end at FI 49.20, a drop of FI 1.60. 
KLM dropped FI 1 to FI 147 while Akzo 
put on seven cents to FI 76.70 and Uni- 
lever added three cents to FI 216.50. 

Europe’s mostly downward trend was 
reversed in other centres where most 
stocks closed firm in selective trading. 

It was the second day of a rally in 
Brussels and most dealers expected that 
the firmer tone would continue for the 
rest of this week. 

There were strong gains in Delhaize, 
up BFr 325 to 4,700 and in Solvay, put- 
ting on BFr 110 to BFr 3270. 

In Zurich, prices opened mostly firm- 
er in line with Wall Street's overnight 
performance, but later eased across the 
board because of the lack of follow- 
through buying. 

Insurances and banks closed barely 
changed and in slightly higher finan- 
cials, Pargesa rose SwFr 15 to SwFr 
1,515. 

A severe slump suffered by Generate 
Immobiliare Roma caused some uncer- 
tainty and nervousness in Milan but 
failed to dampen the generally bouyant 
mood. Olivetti, Montedison and Snia 
Viscosa in the industrial sector were 
among the big gainers of the day. 

Madrid continued its modest uptrend 
for the second consecutive day. 


WE DON’T JUST 
MAKE MONEY AVAILABLE, 
WE MAKE IT WO 


Vfe've become one of the most successful international 
banks of recent decades by offering clients a total banking service. 

Come to us with a project in need of finance and. if its viable, 
making the money available is the least we can do. 

Creating environments where businesses flourish is our forte. 
Usinga potent combination of flairand expertise we've 
achieved spectacular growth. 

Our assets now exceed S22 billion and we operate an inter- 
national network comprising more than 360 offices in 14 countries. 

if you want the advice of a bank thafe dedicated to making 
money work, contact any of our three U.ICoffices in the City, 
the Ufest End or Manchester 

Youll be making all the right moves. 
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Bank Hapoalim 

We put potential into practice. 


LONDON t\L»UR\N«:UK efctK'^VsIKLI l I TJ u|-4 , > , »u7 , iJ Ml'klV t--> I h •H- 1 . •* -I I W!* I t-‘n 1 liL 

MANCHESTER: 7 CHAPLOITL >1 STT.T 1 f.L i f.l-j.’S _• in.. HEAD OFFICE a • P-'T) l-iTI IILD K" i •!.!.«. H I - Tl L A\ l\ l \ft. 1 M c-I-rlll 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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A FINANCIALTIMES SURVEY 
ARAB BANKING, FINANCE & INVESTMENT 

The Financial Times proposes to publish a Survey on the above. The provisional date and editorial 
synopsis are set out below 

PUBLICATION 3 OCTOBER 1983. COPY DATE 12 SEPTEMBER 1983 

In trod actios: He fall In the oil producers’ releases sad its effect on the banking system in their own conn tries 
and elsewhere in the Arab world: the balance of payments of Arab countries: the size of the Arab bank’s borrowing 
compared with their lending on the international markets; the expanding presence of Arab hanks In the Western 
and Far Eastern financial centres; their growing confidence and the more sophisticated business they are undertaking. 


Arab Banking in London 
Arab Banking in Paris 
Arab Banks in New York 
Changing role of the Arab-Western 
consortia banks 

Arab banks and the bond market 
Private Arab Investment In the West 
Arab Aid 

Inter-Arab Investment 
Islamic Banking 


Changes at the Saudi Arabian 
Monetary Agency 
New Saudi banking regulations 
Restrictions on the Saudi money 
exchangers 

Abdullah Salih Rajhi Collapse 
Gulf governments' financial reserves 
Kuwaiti Banking 

Aftermath of the Souk al Manakh 
New controls on Bahrain Banking 

For further information please contact Michael Hallaran. Middle East Manager. Financial Times Ltd. 
Bracken House, 10 Gannon Street. London, EC4P 4BY. Telephone: 01-218 8000 Ext 3720 


Bahrain offshore banks 
Bahraini Domestic Banking 
Qatar 

United Arab Emirates 

Lebanon 

Egypt 

Jordan 

Arab Bank 

Algeria 
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86 295 12% 11% 12 Jf, 

14(b 44 8 22 u34 33% 33% -% "? l8 *l 

n89l 88 17 80 LlOT, 10% 10% -% s % 

481 48 EB 9 10% 10% 10% -% e. ’7% 

9 4 Mi, 14% % 2J% 6% 

n 22 57 121. 11% C% 4% «% ®t 

n 19 1E7 101, 10V IIP, 4 % 25% 6% 

10% 10* 10% -% jffa 6% 

11% lllj 11% -% 5% 1% 

55% 54% 551, ♦% 11% 


7 66 n% ii% n% 

s30 5 i2H> 55% 64% 551, 

4S 67 6 S% 6% - 1, 7 3? 30 

OEn 10 22 S3 5V 5 5 r t. ^'«3 5-16 

2990 49-16 4% 45-16 7% 

g 1 6 22% 22% 29% ^ BV 

16 11 16 154 U% 14% 14% .% »% 11 

30b 26 15 39 11% 111, 11% + % 16% 10% 

30 10% 10% 11R 4 % 35% 13% 

30 5% 5 5 -% 

3 15% 15% 151, -L 

TO 18 29 30 391, 33 33 -V 25* 141, 

• 1 6 6 6 12% S 

M 19 1329 % % 13-16 -1-16 ™l 

re 33 10 1 23% 23% 23% -% ‘ 

40a 2 1 22 7 IB 16^ 18% * 1, » fi 


3990 49-16 41, 46-16 

6 22% 22% 22% 


I 16% 12 tV*« 


17% 5% EAC 

* 1£% rv EE CD 

14% 10% EstnCo 

_ . 36 20% EbMhp 

4 ? Wj 10% EDO 

4 *1 Jv. .L- PlA.i-r. 


Se 16 11 200 14% 13% M 

TO 4 1 2b 1 17% 17% 17% ♦ 


25 6>, 

38% 11% 


E-E-E 

40 29 11 27 13% 13% 13% 


26 1 9 46 

60 J 8 655 


K% 141, M% 

12% 12% 12% 


+ '* 13% ^ 

18% 5 

-% 7% 

4% ^ 


155® 7 6 13 14 33% 33% 33% - % ^ 

s 28 10 2(0 3% 27% 27*, 4 % 7% 7% 

93 5% 5% 5% -%"»£• 

10 5% 51. 5% 4% £ 5 

13 288 iil% 10% HP, -% "n «■ 


7 17 7% 7\ 7% 

18 2 1% 1% 

30 56 7 7 7 

43 4 03% 3% 

68 3% 3% 3% 


A i 

HP| 

-% It. 


90 1 1 U IS 
728 2 7 7 2 


3% 3% 3% 4% 

5V 5i, 51, -k 


20e 7 17 12 271, JT-, 27% 


83% 43% 

26% 


8 IB 47 

10 1 1136 5 
20 20141 20 
10) 7 35 2 


15% 10% 

HoJnE n 
Id, ;% 


Wi 91, 91, -1* “% 20% 
9% 9% 9% 4 1, 37% 30% 


13% 13% 13% -1 


X 7% 

20>; 12% 


10 3% 3% 3% 10% 5 

s 19 it (Q% 10% 

i 8 W IK; 16% 16% 4 % 

108 '.4 18 3 16% 16% 18% 4 % 34% 13% 

v 63 64 15-16 1% 1% 9% 5% 


V, 1% 9% 5% 

10 4 18 251 25% 24% 25 4 % 19% 11% 

n 50 20 12 66 u2S% 23% 25 41% 87, 2% 

U 91 7 14 11% 10% 11 +% 191, 13% 

80 54 10 11 14% 141, 14% +1, 6% 4% 

45< 3 6 96 52 11% 111, 111, -% 2 1-161 

260 13 126 «t% 20 20% 4% 1% 

12 15% 15% 15% 32V 21 

56 11% 11% 11% t- % 34% 36% 

7 10 14% 14% 14% + V 9% 5% 

«0 16 13 27 24% 241, 24% 36 


P / Sb 
E lOfelhgli 
» 

8 314 19% 

291 S'. 

8 33 JO 
29 351 151) 

£25 9% 

22 7 15 

1221 5 

16 178 201, 
2? 10 11' t 
13 14 72 

7 5 14-, 

B 106 20% 

65 231, 

16 10 28% 
10 26 17v 


p!250 13 
106 46 
1 40a £9 

s 28 IS 


IO 25 

ICO 

IMC 26 

IPM 441 

IBTPr 170 

ImoCh 35* 

9-16bnpOp lie 
UiptnC 

hnpCb gi 40 


Chflf 
Dost Pm. 
QumCUn 
N, -% 
19=. -1? 
2% -i . 
30 

15% '% 1 
9% -% 

14V -I; 

5 

2D -i, 

1! 

21% 

14., 

73% 

75% 

28% - % 
17% - % 

~\ 


5 19% 

15 2 23% 

B 17 74 

14 ID 19% 

173 9-, 

34 199 21 

15 7 13*, 


28 454 u’i 

15 39 14>, 

11 37 6% 

19 U I5i r 

12 32 241, 

SIB i*i6% 

15 SG 25 


2X, a, 
8V 6% 

vfi»% 26 

3% 3T S 
24% 24 

29% 29% 


611 76 26 112 31% 31% 31% + % 6 

74 32 ID 9% 9% -% S 


g ,1520 1*62 61% 6? 

10 3 49 253 29% 28% 28% 

s 73 340 35% 34% J5 

447 3% 2% z t 

80 24 IS 1 33 33 33 


80 24 15 1 __ __ . . _ 

40) 38 13 3 10V 10% 10% +% 6% 2% 

34 517 35% 331, 341, +1% 16% 6% 

24 2 7148 1 8% 8V IP, 25% 17 

50 48 6 16 1W, ift; HP, iff* 71, 

20b 14 189 14% U% 14% + % 

>136*45 11 8 8 6 


9% 9% -% S% if 

tete -1* 1% 1M6 

29% 3? 12 7% 

61% 6? 41 10% 5 

28% 28% 21% 8 
345 35 + % 7% 3% 

2% 2 \ -1, 185 17% 

33 33 -% 12% 6V 


10 6 23 

65 

IS 41 3 

11 57 
90 11 B 
43 11 1566 
65 6 6 

50 

85 

12 .*50 
1488 

13133 3 
487 
6 

437 

48 

76 B 8 
8 40 2? 

10 264 

13 8 174 

19 71 

46 
45 
16 5 
18 7 


IO7 10% 

13 12% 


12% l?:.- 

12% 12% 
25% 25*t 

27 261; 

14% 14% 

12% 12V 


30 3», 

30% 30 

17% 17% 

19% 19% 


241, 74% 

71, 7 

Iff; 18% 
4*i 4 

18% 18% 

8% 8 

111-16 1% 
2h 2\ 

u33i- 321 
33 33 ‘ 

St e% 

18% 10% 
3% 3 

ff, 3% 

15-16 \ 

9% £> 

9 9 

21 % 21 % 

5% 5% 

15% 15 

BV B 

5 47. 

ft. 8 

r% i-"t 

17% 17% 


12 Month 
High lm 
31 *1 


uv 9:- 
23 ip* 
iff. 3;. 

587, ?T% 

B% 4.; 
(■% 

6% 2% 
23% 14% 


19 -% 

3% * *. 

20% -% 

13% -I, 


24*; ♦ % 

16% -* % 

25 * % 


241 ( -1. 

29V -% 


151, - % 
11 

10% - % 
12% - 


30 * % 
30% - V 


18% ■* !; 
4% -V 

W +1 = 
8% 

111-16 -1-11 
2% -% 


747 ulD% 
2663 4% 

19 25 12% 


U10% 9% 9% ♦% 

41, 4% 4% +% 

12% 12% 12% -% 


♦ % j 24% 61, 


J-W 

50 45 10 GS 
50 47 12 

9 6 

491 01 19 14 


11% IB) 
>®i m 


12 5% 

23% I?*, 


M i£, 

3% 2% 

12% r. 

12% S7 s 

12 5$ 

45 SI; 
33% U% 

5. ? 

24% *t% 


25 B, 
19% li, 


5% '% 

48 28*4 

10 9*, 

25% 7% 

86 4(% 


Pf Stl 

Dii YU E 1DD*Hqb 

11 IS S', 

K-t!-K 

40 39 2" 1: 10% 


» IJ 1 

-1 4 ; 

6C 5 : 16 I 
55) 24 3 

K E 5’64: 


Chga 
□an Pm 
Low Owns Ok* 

a s*v - % 


12 Month 
High Lew 


1 24% 111 

i«% ITS 


S£ ’»? 

5*7 

2 S 5335 2t 


29% 10J, 

29% 1S% 

33% HI. 

ISA- BV 


18 8>. 

6 2V 

37 15% 

53% if, 

ft, 2V 

29. [ 19 

1 1-16 

6 2% 

22% Iff, 

26% 4 


48i, :s% 

24% 1G% 


'O*. . % 

X 36 

ft. 6% 

14% If,. - 

9% 9% 

IS% '5% 

14% 14% -% 

33% 34 -I; 

6% 5% -% 

J 3 c ; - •, 

«% 5 - % 

20:. rtj. ; - % 

ffi 

7.; 7% _*. 

a rff, - % 


«% 4, - % 

fft 5% -% 

26 265 - 5 

29-. 29% - 

22 2 ? -1 

14 14 -i, 

15% 15% - % 

is% lb’- - . 

125 13% + -i 

9 9 


U-M-M 

3 J* 
'9 7b 
40 22 13 31 
11 3 
99 

222 69 4 9 
3M 
IM 

H 2 

i 47 109 

1302 
12 43*ff9 2*r, 
s 42' 142 
2 95 21 3 
MS 39 9 29 
13 6 

rC5( 4 26 * 

36«1 

104 19 11 ’01 
s 16 9 22 21 
16 24 161 

TC <9 11 ft 
59i E4 6 45 
5 15 IS ’7 ’8 
2 2 IS 23 
18 22 
K 

iM 44 7 1? 
pt24 , 

3 08 8 <2 >46 

46 40 13 10 
20 21 13 48 
C 5 12 430 0 

24 9 15 316 
4f 49 8 w 
» 39 

20 1 0102 ’3 
28 16 93 41 
133b 81 13 36 
n 7 ulEK) 

s 20 15 12 2 
5 17 MS 

n 5 81 


15 15 

^ *1 

18% Iff, 
&.■ 49% 
3- 

2t> 26 

7- If 7-16 
5V 5V 
2i-« 2i-. 
24% 25% 
B t f, 

13 13 

29— •- 
4iV 411 
21 2i 
'*f 

10 Iff, 

111 , 

9 9 

H-% W 
IT*. 1B-V 

11 .. r.i. 
cj ?>v 
91- 3% 

'0 l.H. 
13'- 13% 
T. 17* 
9% 9V 
27% 2 7% 
2% 2% 
ft; 


4ft; 42- 
27 V 57'- 

9%' &%* 
2% Sv 
'8% 1»% 
17% 17% 
15% If 
F, 7 
13 13 

VI 14% 
Iff: IP. 


N-N-N 

Mantel n 13 

NlGfC 406 34 9 

tteney 3 

Htftrar 51 

tefeLB 171 4? 

NHsnv BO 19 17 

MhAr 36 

NfVos 5Se 2 3 17 

NYTin 140 17 17 

NaME 13 

Nawcr *32 IS 18 

106 5 11% 11V iiv 


11 4% 

443 24% 

24 4, 

12 41% 

10 14 

107 24% 

116 84 

105 9% 

3 17% 


18 IDl 
HT, ft; 


32S Hr. 
30% 13% 

1*1 4% 

23 14% 

2’% 01. 

38% »% 


Pf S» 

Dn YU E 10th High 

6 3 1 

i: l» ift. 
^055 J% 
34 f 3<r 

9 J 16% 

10- 8'; 

g X 2ft; 

2 - 0-2 

* 20 15 2ft, 

LC8 3 17 41 23% 

1 bo 2 4 76 3j ter, 

40 21 8 9 '9% 

20 11 .’4 65 191.. 

:B0 if; 

AM 50 £?a l3 : ; 

BoD 5 9 60 9 '0% 


□mt Pm 
Quote Close 


3% 

,6% - V 


V 15V 

4 ' 

Care. 

"J 

5 

*i 

47- 

- * 

'? 33% 


D5Jm 

a«b 1 B ’R 2 

llU 

2" f 

3*' 

. V 

17i. 

Si 

CMiOF 

1 Hi 1* IS » 

PI; 

■ , 

■ ■ 

- *4 

1 1S '« 

1C% 

OsikA 

2C. 1 W70 Z14 

’J"« 

’3*. 

13-.- 


■4 

10% 

PGErtA 

P-O 

1 50 13 5 

l’f 

•.1*1 

' 'i 


T II., 

n 

PPEWC 

1 2S 12 ’ 

’0*. 

T0-. 

in. 


Ill 

p 

PGECD 

125 13 ;q 

7, 

9% 

T. 


•r 11 " 

S% 

PG£pt£ 

in. u ic 

r. 

V, 

Oi 


s ’0% 

ftj 

FUErni 

I X 1 ? 0 

ir'i 

&.. 

»- 

" ‘J 

;* 36 

3ft) 

POEriF 

<** 1 : .u 


37*. 

33 'e 

* ^ 

'i 34 

MV 

PCECJ 

* ns 13 £9 

r 

.11% 

3»* 


. 

2^5 

F-iEfV 

320 I? 33 


» 

25% 



3’j iff. 

:ft< 16% 

22% IB 
?J 18% 
10V 8i[ 

21 IF, 
171; U% 
'7% 13*, 

1B% 14% 

19% 16 

*f 

13% 

40; SJU 
69, 52V 

9% 2% 

42 24% 

fS 2*; 

'v 2 

3ff, 14 
40% 1ft, 


41. 1*| 

33 18% 

24*, 12% 

Jl; 1% 

J6i. ’S', 

'3 7', 


41V Iff 

17% 71, 


'€% 13% 

1 4'r 3% 


63 421, 

I 1”, 4V 


45.. 30% 

Iff, 7 
14*, 9% 

25 111, 

30% 15V 

9% S, 
2% 1 
ET, 28% 


9V ffr 

11% 11.*, + 1. 

4i, 4*. 

24 24*, t v 

4 4 

41% 411, -% 

13% 14 t *, 

23% 24 - I, 

E% 8ff, 41% 

9 ff s 

17 17% 


38 24V 

23% '3 

38 3ft, 
20% 16% 
36 28% 

14*. 6% 


757 13 7 

2 32 14 I 

1] 4 

767 »3 S 

' 1? 13 77 

2 V 12 e? 

196 '? c' 

2 w n 4 

2 32 13 '0 

1 1» 12 A 

1 >6 (■ 20 

pt* 36 ‘2 ;ti> 

pf7 6J 13 MW 

g '77 

.56 I 0 23 4?2 


:«e 84 

ieo 81 

r*4 25 12 
P1C234 IJ 
PE4J8 u 


sas - 

13". - V 


I’> 

jl% * V 

Iff; 

25*. - 1- 


Continued on Page 36 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


. 12 MoMh r . ' ft Sh 

.Wgh tPW Seth . fipt WJ E 100* High 

Contmued trom Page 34 ; 


6 

38% 28% 
27 29) 

18% <4% 
22% 18% 
73ia 81% 
«% 16% 
31% 25% 
23% 7% 

31 211, 

16% 11 
15% 9 
62 36% 

% 4% 

17% 14% 

X 24% 
32% 24% 

33% 28% 
35% 28% 

a a 

21% B% 
341, 27i, 

20 % 9 % 

65 51% 

30% 12% 

38% 23% 
48% 40 

14 * ?» 
42% 24% 

70% 41% 

22% 15% 

13% 10% 

14% 1«% 

45 40 

35 28% 

81% 67% 


98% 57%. 

55% 28% 
54 45 

32% 14% 

27% 17% 

44% 32h 
25 1S% 

26% 18% 
47% 25% 

35% 21 
30% X 
70% 38% 

Bi% 40% 
40% 20% 

48% 16% 


171, 7% 

27% 18% 

25% 77% 

21 % » 6 % 
18% 1*% 
19% <5% 

1(B 88 

10«% 85% 
33% 17% 

32% 19% 

18% 13% 

32% 25 

61% 49 

a s% 

16% 13% 

70 57 

19% 16% 

110 100 % 
110 99% 

S £ 

% % 

491, 21% 

25% 13% 
29% 23% 

£% 16% 

30% 11% 

30 8% 

19% 6% 

44% 241, 

21 9% 

X M 
23% 13% 

46% 19% 
37 23% 

47% 18% 


47 23% 

17% 101i 

69 38% 

34% W. 
36% 20% 
25% 17% 

13 11% 

16% rt% 
35% -26% 
30% 17 
24% .181, 
311. 25% 

33% 27% 
«% II 
18% 101, 
61% 16% 
36% 16% 

n% M 
8% 2% 
5% »J 
38% »*1 


*15e 11 7 191 13% 

■ 330 8 6 7 80 37% 

pf878 11 IB 26% 

184 W B 12 17% 

232. 11 6 6CB 20% 

(8880 13 z300 67 

pi 2 12 13. 12 1b 

p®3 75 13 2 28% 

■ 90 2B U 1S8 18% 

n 32 11 X25 30% 

n36e 2 7 48 13% 

h29b 21 99 13% 

1 17 a 610 80% 


V. *•,- o:n«- ' r 

(WP.BV. 12 Month : 
.Low . Qumtte tfagh . lew. 

■iv ( 7% -W 

20 % 12 % 

3S% 13% 

• iff. is*a ♦ % 42 18% 

37% 371. -% 13% 7% 


Iff. 13*, 
37% 37*4 

26*4 26% 

17% 17% 
20 % 20 % 
67 67 

16% *5 
»% 28% 
17% 17% 
X X 
13% 13% 


13% 7% 
31% 17% 

21 % 12 
22 % 11 % 
B% 4 
20 % 9 % 

2« 16% 
34% 13% 

15% 4% 

*>i 3 

40% 22% 


,P/Sh 

Dw. YU E UHJs High 
1021759 6% 
76 43 12 245 17% 

S 21 1710 10% 
99b 28 11 BOB 36% 
16 13 657 12% 

104 3 5 25 909 X 
52 23 95 18% 

s 1 47 12 1188 21% 
126 5% 

■ 27 15 16 317 17% 

nS6 28 14 301 TB% 
■12 S 29 4W 26% 
20 14 19246 13% 

95 2% 

18 489 X 

1x527 54 33 98% 


Ch'Be 
One Pnv. 

. lew OnontCtos*. 

S% 6% ' 

171, 17% T % 

18 18 -1% 
36% X -5% 
12 % 12 % -% 
20% 29% + % 

17% 18% x % 

2i% 11% - % 

5% 5% 

17% 17% , *s 

19% 19V * % 

26% 26% -% 
13% 13% -% 

2% 2V x% 

37V 37% -% 

97% X 


aUtrHf. 
Kg.* 'lew 
37*, 0% " 

^ fl 
87% 31 

7% 3V 
51% 38 

101 83 

20 % 12 % 
10% 5V 
kv n s 


04( 


344 

7% 

7% 

7H 

-% 

67% 

41 

PBWy 

216 

38 ' 

11 T93B 

56V 

55V 

56V 

192 

11 8 222 

1R 

16% 

18% 

+ % 

24% 

13% 

PWh. 

2*0 

11 ; 

r 312 

21 

21% 

7% 

340 

13 

770 

26% 

26V 

26V 


38% 

31% 

PaPl 

pf4 40 

13 

zSEO 

34% 

33% 

33% 

360 

12 

x23C 

26% 

281, 

28% 

♦ IV 

40 

31% 

PaPU 

P»4 60 

>2 

*50 

37 

37 

37 

390 

13 

Z2E0 

X 

X 

X 


3% 

22% 

PaPL 

dpcSGO 

13 

X 

22% 

23V 

23% 

4 10 

13. 

2300 

32 

3>% 

32 


68% 

58 

PaPt 

lrt*0 

14 

24X 

K% 

62 

6Z 

610 

T3 

Z?00 

46 

46 

46 

*% 

2ft* 

34% 

PaPl 

dpr3Z5 

13 

21 

25% 

2*V 

2*V 

139a 

71 

54 

I 9 * 

19% 

1»l 


31 

25% 

PWH. 

dpr375 

13 

18 

28% 




304 08 IB 171 31% 

12 B 22 290 20% 

I ZBO 42 15 1077 u67% 
IB 27% 

220b 61 7 88 37 

pt240* SJ 77 IJ 
' OB 6 8 362 13% 

90 24 1046 3S% 

IX 24 12 EX u71 
2220 12 8 52 18% 

IX 11 6 498 12% 

- IM 11 II 3862 W 
pC 67a 59 242 i*45% 

298 84 7 CM u35% 
pfflao 12 JXQ 73 
• 40 9 3485 44 

g 346 6 

180 22 X Ml Br., 

60 Ifl J0U42 4T% 
pt3.06e.ei ’06 SO>. 
■1 50 4 7 18 KF1 32% 
pOl3 80 97 

268 6 3 44 1508 42% 
pC30 12 1 20% 

1A 88 22% 

2 49123 88 41% 

1 0B 35 20 111 30% 

IX 49 11 SIB 30% 
286 4 23 696 u7D% 

SB 8 22 178 68% 

w 3 341, 

X 18 10 505 17% 


135 8% 

r i6 a?. 
MM2 25% 
X21 19% 

*17 171. 

•27 17% 

•1989 105% 
*49 101 
J 135 33 
l 171 30V 
750 K% 
•40 30% 

2400 54% 

2 26% 
X XV 

11 15% 

1340 £5 
16 17% 

2510 IBS, 
2510 HO 
146 19% 

2100 7% 

I 880 3f% 

i 5 24% 

153 37% 

118 21% 
1(B 28% 

31 19% 


£6 25 12 

21 

pi 50 40 

104 2 4 11 

60 32 27 

S 48 1 8 17 

M 23 12 
IX 33 IB 
■ IX 49 29 
1 64 14 11 

P-0 

' M 25 15 
136b 93 ID 
' 2.66 3 7 13 
V* 

£0 SB 

on 

148 12 • 
Si 60 10. 7 
3 91 7 
ffi S3 26 
i to 93 7 
para is 
DM07 13 
40 12 17 
40 26 40 
ft 60 1 3 7 
120 38 13 
• 62 30 7 


233 21% 
1*98 36% 
3i2 34% 
10 4$ 


20% 20V 
30j 31 
19% X 
64% 07% 
27% 27% 

36% 36% 

45 45V 

13% 13% 
37% X 
68% 70% 
18% 18% 
12 % 12 % 
Wi 14 
45 45% 

34% 35% 
73 73 

43% «% 

5% 6 

83% B3% 

41 41% 
50 SO 
31% 31% 
26% 28% 

42 <>% 
20% 20V 
21% 22% 
41% 41% 
30% », 
ay, »% 

»% 7ft. 
67'. 67% 
34 34 

16% 17% 


ft. B% -% 
25% 26% -% 

7*1 24% -% 

19% 19% -% 

«% 17% +% 

17% 13 
104% HE -% 
10ft. 100% -% 
32% XV -% 
30% 30% + V 

14% 14% ♦ % 

30*2 W, 41% 
53 54% +% 

28% 28% 

291, 29V +% 

14% 15% 1 % 

64 £5 -.2% 

17% 17% + % 

102% 102% * % 
102 1CPV * V 
79 19% 

7% 7% ,-% 

3' V 31% 

24*. 24% -V 
3ff, 37% 

21% 2«, -% 
27% 27% + % 

18% 19% * % 

5% 5% 

20 % «% 

19% 19% -H 
12% 12% * % 
43% 44-4 -TV 
16% 18% + % 
28% E9*, • % 

211, 21% -% 

35V 38% 

33% 34% ii:, 
45 45 ♦ V 


33% 33% -% 

W% W% + v 
67% S% +2% 
33% 34% 4 % 

.21% 21% 

■ 17% IB *\ 
B 12 - % 

15% 15% -% 

33 33 -% 

23% B* * % 

22% 23% +‘i 

29% 30 

31% 32 4 1% 

X 33% 4 % 
15% 15% 

45 45% -1% 

31% 31% -% 

ar, toy -% 
»% 7% -I, 

4% 4% 

36 35% - % 


44 25% 

26V 16V 

42% 27% 

31% 10V 
10% Bl, 
33% 11V 
50 32% 

36V Zff. 
12% 9 


12 9% 

J4% 30% 

34 21% 

41 17V 

18V 15% 
X 29% 

60 47 

70% 56 

11 % 8 % 

IX 110 

117 100 

70 62 

£6% 51% 

61 50 

18 10% 

67% 53% 

X 9i, 

48 23% 

38% 27V 
38% 13% 

■«% 27% 
34V 16V 

1B% El, 
671, 40% 

33% 141, 

24% 12% 

35% 18 

70V 36% 

18% 12% 
21V 7% 

27V 16V 
14% ff, 
40V 25V 
33V H% 
2BV <8% 
34% 22% 

25V 13 
30V 11% 

171 10% 

16% 13V 

XV 18 
35% 28% 

34% 27% 

44 25% 

19% 15% 
13% 7V 
35% 22% 
20V 5% 
33% »l; 

30% 13% 

St 51 

17 5% 

32V 20% 

17% M% 


27*, K% 
10 7% 

73V »% 
X 15% 
33% 19 

23% 19% 
33V 27 
31% W% 
S4V 22 
28% 24V 
(4V 20'. 
13 10% 

39 29 

X 15% 
80% 48% 

22% 17% 
89% 56 
67 54% 

X .TJ 
6 2% 

KMl 5% 
BV 2V 

16% 13% 


prll 12 
pr8 M 
prt70 13 
320 53 
pliffl 66 
220 55 
326 9 


zlO X 
ISO 56% 
1160 66V 
145 41% 

13 24% 


53 20*5 41% 

66 13 24% 

5 5 12 1034 39% 

9 IB IX 30V 

11 7 07 9% 

S 10 421 1*33'-, 

4B 17 4174 34% 
14 31 1818 38% 

12 7 248 10% 

II 19 X 18V 
40 17 148 35V 

33 2654 15% 

10 X 32% 

8 9 24 17% 

16 IX 10 
31 16 2192 37% 

10X 29% 

1 7 10 4831 32% 

13 7 1270 15% 


93 93 

56V 59% -V 
X 68 

40V 41V f V 
24 24V -V 

35% 39% -V 
X 301) ♦ V 

9% 9% ♦ % 

X X -1 
33% 33% -V 
38% 36% -% 
10 10 -% 
17% 17% -% 

34V 34% -% 

uv 15 -v 

32% 32% + V 

17% 17% - % 


26% 9 

31% I8V 
71V 48% 

X 19* 
11% 241, 

16V 7% 
18% 7 

341, rav 
H% 4V 
28% 18% 
13% 5% 

W 48% 

P % 

57% 38% 

Iff, 11 

27 19% 


t 54 1 7 10 4831 32% 
212 13 7 1270 15% 
p)440 13 XBO X 
pi 7 13 z50 53 

POTS 14 *780 64 

pH 28 13 313 10V 

D»17 13 14 M70 121% 

Bf 15 25 13 2100 113 

pIS 50 14 IK 6S% 

pf? 80 t3 2150 58 

pf?re 14 220 57 

133 8 2 9 19 18V 

290 45 10 1844 64V 

• X 19 16 370 1B% 

pi 1 25 2 40V 

220 60 9 1621 37V 

X 16 9 212 u3BV 

m 9 24278 X 
2 08 8 7 7 W 2*V 

X 150 1*20% 

248 38 10441 87V 

116 39 13 US5 31% 

17b 7 7b u26 

s 92 32 12 1336 29% 


28V 29% 
31V 32% 
16% 16% 
X X 


10 101) 
i» 121% 


15% 16% 

63V 64% 
16V 161, 

40V 40V 
3JS, 36% 
37% X 
32 32k 

34 24 

10% 19% 
66 % 66 % 
«% XV 
25V 25% 
28% 2BV 


9% 3V 
2% IV 

38% 12% 

10% IV 
4% iv 
29V 17% 

SO 27% 
27% 21V 
X 13V 
73 59% 

381. 34 

201, 12 

33% 21% 


3% 15% 

IB. 10 
59% 45V 

48V 40% 

109V lOP, 
401, 22% 

BS% 47 

J£% 23V 

29 19% 

60 34% 

*«i 25% 

42V 18% 

42 23*. 

25% 14V 

18% lSV 
33% 22% 

36., 19% 

119 68% 

Si 2B% 


P/ SL 

a* YU. I 100* High 
)‘iO 4 ■ 18 322 27% 

f 409 17% 

1 16 2 1 13 10? 57V 

14 341 7% 

7 4 3 18 696 47% 

p 8» SS M40 971) 
80 * 8 10 150 17 

257 9 

n 63 22% 

D on 

II !■ It 

is er»i 25% 24% 
90 31 IBZ715 28% 

pi ' SI I M 

p* 2 12 79 74 27 

pi 365 12 775 31% 

X 13 52 X 15V 

SO 3.1 17 38 16 

84 37 1SSS0 22% 
3240 10% 

IX 67 17 ID 27 


BO 4 f ID 1300 17% 
pf2.13 79 20 28% 

pfl44« 56 300 25% 

IX 12. 10 8 11% 

40 706 14 

X 16 21 2« 19% 

B 8 
83 2 

48 1 3 X ill 36V 


60 22 15 IX Z7 

152 3 3 8 123 *71, 

pfcm 12 24 rav 

SO 20 475 24% 

PJ52S 75 258 70 

1 61 4 A 7 472 36V 

33 1 7 21 a 1ft. 

s SB 31 15 562 32% 

65 ’4% 

184 61 15 3503 31V 

60 27 12 X 21% 

40 2 8 X 155 14% 

3 51 9 2S44 1*501. 

pM 10 89 5 45% 

pt 8 103% 

1 35 1394 40% 

pMSO S3 7 85% 

1 48 5 9 12 1578 25V 

180 68 11 3 26% 

160 3 2 17 138 50 

■ 64 1 7 14 512 38% 

140 38 U 47 37V 

160 4 1 9 96 38V 

68 26 11 178 u2SV 

184 ID 6 311 17% 

216 69 10 33 31V 

■ SB 29 13 1507 XV 

pllX 12 2 110 

■ ISO 22 17 300 73V 

5 224 30% 

33 82 17V 


QO0 
Uw Quo* 


56 56V 

7% 7% 

46% 46V 
96% 96% 
16% 16V 

2?% 22% 


25%*% 
X 29% 
89 09 


Ch'gi 

Pm. 12 UenA 
Oma High low 

* % ij% Iff, ' 

-% 31 23 

+ % 35% IB, 
23% 5V 
-V 46% 24 

-% 29V 17% 

-V SS% 34V 

* % 45% 22 

58% 30% 

481, 23% 

17% 9% 

S3 iav 
-V 421. 9% 

r 1 53% 23V 

-% 2ft. 5 


Stack Dw. 

Bi»C ptCZIC 
SeiCcrt 42 
Saagm sjS 


SccPk 224 
SaCco 52 


P / Sb 

YU. E 11Kb High 
it 37 14% 

1 7 U 79 241, 

20 13 1177 35% 

9 21 18V 

15 X 118 40V 

28 14 196 X 
10 22 1813 54% 
39 12 5001 38% 
41 9 590 55% 

12 7 415 44% 

4 0 94 13 15% 

10 1977 43 

27 10 HK 27% 


3'% 

31% 

31% + % 5i 

31% 

ShdC 

ISO 3 B 

10844 

*7% 

15% 

15% 

15*, -V 38% 

3«% 

ShuffT 

2* 5* 

7 4 

37% 

16 

15% 

10 4 1, 33% 

16 

SheiGlo 

60 20 

21 88 

30% 

22% 

22% 

22% ^ % 35% 

18% 

S»WG 

pit «0 *2 

1 

X 

10% 

9% 

»% -% 31% 

13V 

Sniwn 

*60 Z5 

11 stc 

2*% 

Z 7 

27 

27 -% 14% 

12 

S«fPac 

154 11 

ID 95 

13% 

12% 

11% 

12 XV 

18 

Sgnii 

X 25 

§1 915 

36% 

80 

78% 

79V -V 59 

45 

Sgnl 

pi* 12 69 

24 

*>5BV 

12 

12 

12 80% 

18 

SmPre 

44 7 

2* 596 

59% 

37 

27 

27 ■- % U% 

b% 

ShigjPi 


13 X 

10V 

50% 


50 +V Xi, 

11% 

Smger 

10* 4 

283 

25% 


25% 26V 
25V 25% 
11% 11% 
13% 14 


46V 40, 
25% 2S% 


35% 35% 
19% 191, 
32 35 

14 14% 

XV 30% 
21% E1% 
141, 141, 
58% 58% 
45V 4S% 
HG% 103% 
XV 40V 
85 85% 

24% 25V 
26% 26% 
49 4 p% 


171, 17% 
31 31% 

X 3D% 
110 110 
73 73 

30V 30% 


+ % 31% 24 

+ % 30% IS, 
+ % 3S>, 8% 

+ % 34 18% 

*1% 77% 62% 

+ V 40V 2*v 
32% 2ft, 
37 23% 

* IV 171. 11% 

* % 3ft, 26% 

33 ZB 

+ % 21% ia% 

- V 21V 16 

X 17% 
+ % 4E 29% 
*1% 27% 17V 

-% « 9% 

-% XV 31V 
-V 16V 14 

* % X 21% 

-1% 731, 47 

+ % 41 15 

-% 2SV 20% 
-% 25V 15 
-% 48V 23% 

+ V 21% 

-V 12% 5 
M% ft, 

+ % 55 50% 

-% 44 X 
-h to 18% 
-% 21V 13% 

*1% 18% 9 

+ 1 11 B 

*■% 22% 9% 

10V 14% 

+ % 48 14% 

-% 37% 14 

+2 461, 21*3 

45 31 

+ % 40 25% 


Smcu b 80 
SnapOn 84 
Sons! 155 
SonyCp 16* 


SrcCp pE40 

SOEG 2 

Safer* £32 

Souhwi sat 

SoetBfc 1 08 
SootPS 1781 

SCWEC 352 

SouinCo iTD 

SWGE 228 

SNETM £04 

SouPc siSO 

Sony pf260 

SoUnCo 1S6 

Souaa I 84 


Swr* p*64 

SwAbI s .16 

SwBxbA i 36 

SwfnetL bo 

Swtfor 

SwiGh 1 16 

SwEnr 52 


Soring* 152 
SaerO 1 84 


3 50 12 1 28V 

48 21 X 1166 21% 

110X3 33% 

X 3 5 50 843 271, 

280 37 12 1825 70 

> 80 20 12 74 40 

04 29 18 61 29V 

IX 43 7 543 3ff, 

16* 11 X 11X1 15% 

240 86 X 25 X 

3 9 8 X 30% 

240 12 X 20V 

2 11 6 2410 181, 

232 n 9 2 21% 

50? 12 10 7 41% 

IX 4i b 636 26% 

1781 13 8 15 1A 

352 9 2 6 1588 38% 

170 11 7 1555 15% 

228 SB 7 39 X 

£04 70 10 IX u74 

ISO 37 5 861 u41% 

260 11 5 33% 

IM 71 10 21 22% 

s 64 20 15 135 43V 

X 4 30 235 ’B% 

1* 10 6 983 10V 

I* 1 B3 427 12% 

66* 13 161 SB 

1 .16 * 22 1060 38V 

136 50 B 433 27% 

BO 44 8 X 18% 

X ’5% 

116 11 9 92 10% 

52 26 13 17 X 

162 83 7 1076 17% 

72 IB 15 242 39% 

19H93 32% 

192 42 16 2480 46% 

152 4 1 9 46 37 


Ch'gi 
□ace fav. 
Lew QaavCtoni 
14% 141, + % 

23V 24*. + % 
34% 34% -% 

18% 18% -% 
40V 4ttt + % 
27% 2BV + V 
53 X -IV 
3ff. 38% -f % 
54% X + v 
42V 44 -% ! 

14% 15 

41% 41% -1% 

26V Z7% 4 V 

481, *8% -% 

23V 2* -% 

4ff, 47% 41% 

37 37 -V 

X X 

33 33 41% 

24% 24% 

13% 13% 4% 

36% 36% -% 
58V 59% 41V 

58% X -V 
IQ, 10% -v 
25V 25% 4 % 

28% 28% -V 

22 % 22 % 4 % 

33% 33V -% 
26% 27% 4% 

69V 6B% -% 

39% 39V -V 
28V 28V -% 

X X 41% 
14% 15% 4% 

Z7V 27% -1% 
3ft. 3ft, 

X 2ft. 4 V 
Iff. Iff. - V 
21% 21% -V 
41% 41% -V 
25% 26% 4% 

13% 13% 4 % 

X 3ft* + % 
«% 15V 4% 

25% X 
72% 72V -IV 
40% 41 4% 

23% 23% -% 

22 22 -% 
42V *2% -V 


54 16 5*1 Ji% 


Puna 

p(2 12 3 7 

10 

58 

58 

56 

inC 


Refer? 

70 4 4 70 258 

15% 

15% 

15V 4 V 33% 

iff* 

Suley 

80 32 32 679 

2S* 

25% 

25% 

Prtsw 

2D 1? 

1E2B 

17 

iftr 


90 

31% 


35 «S8 

63 

£2% 

62% + % 28% 

14% 

SBPm 

I9D23 15 1Z7D 

is>'% 

21 

22 

PlanHst 

05e 3 

13 6*3 

17 

18% 

16% -% 

7% 



60 51 

6V 

5% 

6 -V 5ft, 

23 

St*toi 

1e 17 IB 246 

i*60 

57V 

59% 

Pbn lm 

16 a 

16 689 

20% 

H#% 

20V 4 % 

26% 

6 

Roper 

s X 21 10 156 

24), 

23% 

23% 4% «o% 

28 

Si'DfO 

2 40 6* 8 2135 

J/% 

3/% 

37% 

PteyWy 


72 

9% 


9V - % 

3’ — 

2iV 

Roiw 

10* 36 15 192 

29-J 

*<■% 

261, +1% £5 

J5% 

stcra 

£80 55 8 2187 

51% 

51% 

51% 

Ptesey 

9 

17 1 

2W, 

29% 

29% 4 V 

Iff, 

7% 

Rowan 

06 6 11 2933 

14% 

14% 

14V ' % 56% 

30k 

SlflOCih 

260 ** 9 1231 

u»% 

58 

5«% 

Pneian 

s 50 18 

17 306 

29 

27 

27% -% 

29 


RCO» 

’ 0* 43 12 50 

2» 

73k 

2* 4 V 23 

8% 

SiPacCp 

X 13 29 *09 

15% 

15% 

15% 

PoflOPd 

ED £2 

22 153 

27% 

2bV 

26V 4 % 

bill, 

30% 

RnyO 

2B*e 61 5 1106 

*«% 

40% 

^ -h s% 

5% 

Sunder 

1 35 12 » 

a*v 

2B% 

28% 

Poferd 

1 37 

34 7’B 

27% 

*% 

27 -% 

50 

21V 

RuDmi 

372 16 23 29 

*51) 


*5% 27 

16% 

SianWV 

70 35 15 353 

21% 

tok 

21% 

ftmor 

s 30 17 

12 637 

19% 

16% 

19 - % 

2S 

9V 

RusTg 

1 76 3 4 11 134 

toy 

21% 

22V - % 10% 

«% 

Sufitse 

123e 12 40 

w% 



PDpTar 

80 28 

IS 33 

27% 

27% 

27% -V 

a 

’9 

Ryann 

1 26 18 735 

38V 

37% 

37V + h 31% 

>5% 

SBUiOl 

144 46 26 3409 

3U% 

m, 

3ft. 


80 6 J 

20 

15*1 

1M k 

15 

bft* 

36% 

R>UpS 

108b 19 1*595 

*7% 

55 

57% +2% S% 


Simjj 

12b 26 56 72 

*% 

*-% 

*% 

PooGE 

178 12 

5 345 

14*. 

141, 

14% - % 







22% 

9% 

Siwtr. 

70 4 3 17 4 

17% 

17% 

17% 

PorG 

BC80 13 

3 

1H% 

19% 

ia% ■* % 




s-s-s 



in. 

6V 

StrBco 

72 7 1 10 26 

lOV 

15% 

10% 

Porti 

pi4*0 1* 

19 

32% 

37 

3Z% 


n% 

SCA 

20 11 16 229 

17% 

17%, 

171, - % 39S; 

21% 

SwrlDg 

1 12 4 4 12 HM 

Tbi; 

25V 

zs% 

PorG 

pM 32 14 

17 

3'% 

31 

31% + % 

x>. 

52% 

SOM 

2 59 13 IX 

33% 

33% 

33V * % 26 

15% 

SnnnJ 

IX 60 20 1600 

», 

1SF% 

J2> 


148 44 25566 33% 

178 10 7 343 171 

n 21 368 12% 

44 1 4 22 IM 32V 

,30 it 19 13 18% 

240 67 14273 X 
s X 1302 18% 

■ 12 S 24 178 24% 

12.40 44 ’0 2667 55% 
*24 1 7 20 445 14% 

140 43 5 32% 

184 11 8 1204 17% 
i(7 15 C £1800 X 
CIO 12 11 17% 

2 B6 11 6 1244 25% 
MM 12. jTO 6 
1852 13 £100 « 

Z 12 13 5 470 IP, 
11 2701 


11 2700 19% 

13 15 2i% 

M 6 304 

14 28 27 

14 8 23 

10 7 I61 271) 

12 7 1203 22*; 

12. 4 11% 

12. sSIO 35% 
» IB 17V 

13. *» 54 
12 *6 20 % 

13 250 61V 

13 £00 SB 

13 M30 761 

2*6 5% 

17 19 76 9V 
16 7% 

13 7 346 W 


33% 33% 
17% 17% 
12V 1 ?l. 
31 XV 
18% 18% 
35% 35% 
16% 16% 
£3% 24% 


3i% 32% 
17 17% 

M X 
17% 17% 
IS 26V 
9 S 
SB 66 
16V 16% 


34*. 341. 

17 ‘ 17% 


59 X 
Tff, Tff, 
ff. 5% 
&% 8% 
7', 7% 
13V l* 


47 24% 

30% 12V 

27 131. 

271, 19 

35% 18% 

^ S% 
1.j 5-16 

461, 30V 

X 17% 

40V 14V 


St % 
11 % 8 % 
7\ ff, 
115 51% 

25% 14% 

31% 19 

3?, 25% 

16 6V 
15% II* 

n? 8% 
9% &% 

14% 1ft, 
48% 34% 

ffi% X% 
22% I3*s 


*7% 30*. 

28 iff. 
2i:, 12V 

32», Iba 
in, id 
15% 13% 


124 32 15 64 
77 32 5 

nW I 9 52 
n1*9e 6 5 238 

& 32 10 25 256 
400 

wi 11 

nX 9 24 81 
■ 140 5 7 B 819 
s JS n i!i96 
1*8 10 6 16 
1.16 12. GO 
1.U 38 X IS 
40 37 14 74 
’* 99 7 301 
95* S3 14 IX 
1 31c 61 

S8 8 XCX 
17? 7 7 13 40 
1 ?1 15 4535 
120 44 202 
20 1 5217 5 
141 HJ 9 <3 
of126 12 £ 

288 

pH SO 19 ? 

IX 39 12 1404 
Iffl 16 1*3306 
12 79M73IBV 

s 60 1 9 2C IQs! 

£9 

180 3 9 :0 IX 
I 3 7 If 1810 
42' 26 16 966 

i5£ £4 12 320 
pfl 45 13 51 

pIK 10 14 S 


38V 38V 
2?% 22% 
231, 231, 

a a 

iv iv 

24V 24*, 
33% 33% 


lift, lift, 

22V 22V 
30% 32 
27% 27% 
13 a 


% XV 22% 


+ % 

16% 

8% 

-% 

X 

X 

-% 

-% 

a 

Iff. 

141, 

-% 

28 

'7% 


341, 

2Z 

-1 

*3% 

13% 

+ % 

15% 

ev 

-1% 

9% 

4V 

- % 

28% 

IB 


'8% 8V 
« ft, ??V 
9SV E7V 
51% 30% 


* \ 19% 
-4 8% 


27% 271. 

14% IS* 

V 3% 


»« 11% 
29% 16 


146 101>, 

-1% 24% 115. 

ri-s > 33 


5 loose i 75 

SwrlK 

Surer 40 

Se*m ■ 7? 
SuavSn X 

Sufis* 

SunBfcs 108 


SunC o' 2 26 
bjnasn iX 


Surf* s28 

Supra 


StwWm 168 50 43 45 28% 

SlkVC pi 1 77 *700 1 3% 

StoneW 1 GOB 36 6 8 42% 

SiorwC 60 1 8 X 1713 U34 
SwoSh s 75 14 15 t»3 54% 

SJOf’BC 25 655 19% 

Surer 40 13 3EC 32% 

Sind* 5 7? 22 15 231 33V 

SuavSn X 3 4 8 48 0% 

Sufi* 159 8*i 

junBka 1 08 41 10 HQ 26% 

SunOi 48 17 81 EB 29 

SunC' 1*1 12 

SunCo 230 51 >0942 45% 

SunC p'225 £5 1 91 

Suren 1 80 38 17 *97 47% 

SunMn 235 18% 

Sunstai 11 7 Ty 

5uftVl 60 1 9 17 T» 32% 

S*xOi 20 6 X 2507 3ff, 

SupUt sX 15 11 E2 25V 

Supra 22 *% 

Swank X 15 14 3 171, 

Snjrer 108 4 0 2l2 26% 

Symn 140 26 13 1256 54*, 

Svra 32 9 18 190 35 


26 13 1256 54*, 
9 18 IX £ 


1-7-1 

22s 6 47 441, 

20* 8T 19 348 », 

i 29 32 1*0 35% 
2 50 3 6 14 470 7i% 

w4 50 3* 1 132 

• 23 13V 

>08 22 13 116 -BV 
13 lb* !i7 4 
Ol 1 71 10 14 


6»% 27\ 

21 % 10 % 
13V 7% 
88V 36V 
5% 1 

17ft, 88% 

23 16% 

32% iff) 
42% Z7 
9ff, 771, 
341, 10 

18% 14 

3ZV 38% 
'39% 28% 

45% 37% 

*% 29% 

65V 45% 

26% 23*, 

52% 52% 

3*V 22% 

46% 23% 

175 92 

11% 5'i 

27% 18V 

53 28% 

33*; 191. 


2S% 3a% 

32% 131; 

76 *6 

23% 1T% 


7Sii 10% 

31% 16% 

11* 5% 
78% 34:, 

112% 50*, 
29 8% 

83% *5 

68V 433, 

*0 27 

29% HI, 
22*, 18% 
2ft. 25% 
34% 29 

X Iff, 

18% 15% 

25% 15% 


26% 27% +% 

18 18% + % 
15V 15V -% 
10% 1ft, -% 
’9% 19% -V 
17% 17% 

30% 39V + V 

31% 321; + 1 

45% 45% -1 

3ft, 36% + % 

34 34 

46 46 - % 


31% 32V +1% 

51% 53% -% 
19% «% -% 
31% 31% -% 
321; 53 + % 

•V 8% -% 

7% 7% -% 

2ft. 2ff, ♦ V 
2ft, 3% + % 
11% O * % 
43% 45% 4-2% 

01 91 + 1% 

47V 471, + % 

16 18% -V 

7k 71, -% 

31% 32% +% 
3«i 3*1 -% 
24% 25 -% 

41, 4% 

17% 17% -V 
26% 26% 

KB 54% + % 

34% 35 ♦ *s 


44% 441, t % 

23V ?3% + V 

34V 34% t % 

71 71% - ■) 

132 132 - % 

13 13 - V 

■»*3 4*H -'J 

11 % 11 % 

14 M 


ft Sb 

Ow YHL E .100* high 
17 8672 44), 
14 27 15 

2fc 21 25 X 13% 

1 13 31 906 BOV 
53 3% 

14 531 164 

n 47 64 X 


pr 11 12 50 

5 62*91 

40 2.4 7 2*3 
PC 16 7 3 5 

T 79 8 1446 
152 36 9 105 


4 10 64 13 119 64 

pCB7 11 29 25*, 

pCJOr 54 SO 5ft, 
2 ’2b *3 12 6 49% 

80d 21 15 10 38% 

2 17 1GX lift; 
1 £7970 7% 

226 8 8 6 2 25V 

3C& 6 19 804 52 

» 1? 25 23 29% 

2 2D 92 b 3664 2$j 
24 142 9*. 

’ BO £ 3 15 338 V 
pt2 08 5 7 1 36% 

2 71. 

pt4 15 16 1 25% 

83 28% 

220 3 3 23 82 Eft. 
64b *2 i3 IB 15% 
*28 12 17 IX 23% 
*46 24 ’8 5X 19V 
9 BO 54 S 27 14% 

90 3 2 11 2W 28V 
564 7V 

1 15 X 1741 86 

p(B157 1 7 364 94% 

* «0 150 22% 

2 2 5 17 142 79% 
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But if you find one that in your opinion, is wrong in some 
way please write to us at the address below. 

Vfe’d like you to help us keep advertising up to standard 


The Advertising Standards Authority.! 
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29i.J 
21*0.4 
dpi 
1,078 
3&4.b 


.5 

.1 l 


■ 4.2 
O.P 


5 

6h 


- U 

♦ V* 

- '. I 


- <+ 

- V, 
-2': 
+ i'a 


i- '.7 


* la 
„ 1 
-% 


27Va 

14U 

B'T 

42 

184-V 

13V* 

571.1 

Ski 

23 

40 

7SXt 
531.5 
12V* 
7S».'» 
36 'c 
271* 
16*'i 
10 

IP-i 

131% 

597* 

3>>7 

S'% 

7Va 

42ii 

SV* 


- Va 

- V* 

- V* 


+ AJ 
-V* 
rU 


- 4* 


- V* 

- V* 

- V* 


-1% 
* '.1 
- Va 

+ 1*4 


-*« 


- V* 
-Va 


27Vb 
14'5 
39 '7 
37 

I7 7 a 
21 V* 
27*a 
2Ma 
I3i% 
55'% 


t la 
* **a 

- Va 

-Vi 

-*« 


T Vt 
+ 

- »7 


AUSTRIA 



— sept 7 

Price 

+ or 


Sent 


Cred.t stajt .. 

21S 



329 

-9 


396 



210 



MX 

— ... 

Stay r Dannie r-.. 

lEb 


VoliseherMag. 

208 


| BELGIUM/LUXEMBOURG 1 

SepL 7 

Price 

+ or 


Frs. 

— 

ARBED 

1,346 

-4 

Bana Int A Lux. 

4.7SQ 

-too 

Bekaert B 

3.09S 

-S 

Cockenil 

162 

■t 2 

Deinaise 

4,700 

t 325 

EBES . 

2.395 

-15 

Electrobel- 

6,280 

-20 

Gabrique Nat.. . 

2.550 

- 5 


3.05O 

-10 

FBL Brux< 

2.375 

-25 

GeraerL 

2.420 

-95 

Hoooken 

4,895 

- 110 

Intercom 

1.900 

- 10 

Kredictoank ....„ 

6.400 


Pan Hldgs 

9,000 



6.000 


Royaie Beige ... 

7.150 

- 50 

Soc. Gan. Banq . 

2.950 

-, 50 

Soc. Gen. Beige.. 

1.950 

-70 


5,050 

-50 

Solvay. 

3.270 

4 110 

Traction Elect ... 

3.450 

-10 

UCB. 

3.900 

10 

Vielle Mont 

3,500 

-5 


FRANCE 



Sept. 7 

Price 

-For 


Frs. 


En prunt- r H/f 3.06* 

19 

Emprunt 7- IS.'J lO.OUO 

1.1 

CNE 5 ' . . 

H.Vtfb 

■ 2Z* 

A.r Lqu.ac 

450 

5 

BIC 

615 

14 

Scuyquc«.. 

ena 

ll« 

BSN Geiv.it.. 

l.UbO 

15 

CIT Alcatel... 

1.269 


Carrefour. . 

1.362 

43 

Club Mediter'n 

721 

- 12 

CFAO 

527 

- 5 

Cic Bancairo . 

315 

4 

Cofimcg. 

180.5 

“■ 

Creuoat Loire.. 

03.5 

-1.5 

Darty 

675 

10 

Dumc: 

858 

34 

Eaux 'Cm Gen- 

570 

- 0.2 

Elf Aquitaine .. 

18b 


Gen. Occidental 

702 

6 

1 metal . 

71 

1 

Lafarge Coppcc 

286 


L'Orcal . .. 

1,301 

29 

Leg rand 

1,87b 

1 

Maison& Phemx 

407 

7 

Matra . ... 

1,020 

- 5 

Michehn B. 

803 

‘9 

Midi 'Cia .. 

1,008 

12 

Moet Honnessy . 

1,203 

-8 

Moulinok 

70.3 

-0.2 

Nora Est. 

49 

- 0.2 


718 

9 

Perrier 

318.5 

- 1.4 

PetrolCI Frq.. . 

158 

5 

Peugeot SA . 

203 

-0.6 

Poclmn... 

79 

0.5 

Printcnipw Au.. 

) 17 

1.5 

Rad'Otcch 

426 

-10 

Rcdoute 

1.068 

- 6 


425 

■ 6 

Schneider. . 

117 

- 1 

Sefimcg . 

249 

.4 

Skis Roasianol. 

970 

■ 4 

Tclemech ElecL 1.1 10 

20 

Thompson C3F , 

199 

-r f 1.5 

ValcO .. 

293 

2.5 

GERMANY 



Sept. 7 

Price 



Dm. 


AEG Tdef 

76 

- 1 

Allianz Vera. .... 

633 


BASF 

152.9 

1.3 

Bayer .. ... . 

152.9 

1.1 

Bayer Hypo.. . . 

278.9 

1.1 

Bayer Vcrcm . ... 

512.5 

0.5 

BHF Bank 

2 BO 

4 

BMW 

575.3 

-0.3 

Brown Boveri.. . 

203.5 

2.5 

Commerzbank . 

164 

- 3.5 

Cent* Gunimi 

106.H 

1.4 

Daimler Benz 

568.5 

* 1 

Dcgussa 

356 

a- 

Demag . . . 

151 

. 

O'scha Babcock 

160.2 

4.3 

Deutsche Bank. 

308.5 

] 

Drcndner Bank 

167.7 

- 0.8 

GHH 

140 

- 1 

Hochtief 

439 

- 1 

Hocchgt 

156.5 

• 1.5 

Hoescn 

43.5 

3.3 

MoIzmann.Pi 

423 

6 

Horten 

160 

2 

Kali und Sal: .. .. 

218 

• 1.5 

Karstam 

257 

• 1 

Kaufhol 

249 

0.5 

KHD . 

240 

3 

Kloeckner 

3B.5 

O.B 

Krupp 

74 



368.5 

• 1.5 

Lufthansa 

124 

2 

MAN 

129 

0.4 

Mannesman ri . ,. 

136 

0.7 

Mercedes Hid . .. 

485.5 

- 0.7 

Metalfgesoii . .. 

208.5 

• 1.5 

Mueucn Rucck .. 

845 

5 

Preussag .. 

267 

1.5 

Rhem West Elect 

166.5 

■ 0.5 

Rosenthal 

306.5 

• 0.5 

Schenng 

532.2 

4.8 

Siemens 

335 

3.3 

Thyssen 

70.4 


Varta 

165.5 

-3 

Veba 

170.7 

-0.6 

i/.E.W 

119.1 

0.4 

Vereln West 

309 

•1 

Volkswagen .. . 

216.8 

1.2 


ITALY 


Sept. 7 


Price 

Lire 


Jcm'ie.... 30.100 

IRBS 233.4 

e .. 2.080 
Vareomo 4,425 

3.184 

r 46.2 

le 'Asaic. 141.600 

2,750 

enti 45,900 

loon 223.(1 

- 3.505 

30 2,899 

Spa 1.741 

icosa .. .. 1,220 

leic. 11,999 

ref 9,255 


r 50 

• 3.4 

- 50 

5 

■ 26 

• 0.3 
■900 
-49 

■ 200 
4.4 

6 

49 

- 11 
20 

-9 

-S 


Soot 7 


Pr.cc + W 

Ft*. 


ACF Hoid.iW, 
Airraid. 


1 1^4.5 
1«>H 


AKZO . 

7n.7 

- 0.7 

ABN 

3e-l.S 

5.5 

AMEV .. 

IBS K 

f. 

AMRO . 

ati.5 

2 

Brtilern Cert 

174 

5.5 

BosfcAlil Wcmni. 

47.2 

o.t 

OuhrnLinn Tot 

47.2 

0.3 

Ca'and Hldis 

35.5 

U.4 

Credit Lyyn'iB Bk 

4L1 

1 

Elsevier NDUnv 

du.f 


Enrna 

1J4.9 

-1.9 

Eu>o Com TM 

to? 


ti.it Brocades 

157.5 

1.3 

Hcitichen 

174 

11.7 

Hoonovnns 

35.3 

U.4 

Hunter Douglas. 

16.5 

U.1 

Int Muller., 

SI-.4 

(1.8 

KLM.. 

147 

1 

N.iarrlr'n 

40.5 

0.4 

N.it Ned Cert 

10.1 


Ned Crea Bank 

3.1.4 

■0.4 

Ned M.d a.ink. 

144 5 

1.9 

Ni-dllovd. 

90.5 

1 

Occ Crinten . 

206.5 

1 

Onimcron -Van 

28.2 

0.7 

Pakhocd 

59.1 

0.3 

Pmiios. 

49.2 


Rijn Scheidc 

4.4 

D.l 

Roheco 

Slh.S 

- 3 

Roa.inico .. .. 

127.1 

-0.1 

Rolmco 

309.5 

■ 2.5 

Rorento.. 

191 

■. 0.4 

Royal Dutch. 

140.4 

0.4 

Unilever . 

216.5 

0.5 

WMF Stork. . . 

74 

a 

VNU., 

107 

• u.n 

West Utr Bank 

110 

-o.S 

NORWAY 



Sept. 7 

Price 

+ or 


Kroner 


Borgens Bank.. .. 

114 

- I 

Borreqaard.. 

180 

• 7.5 

Christiania Bk . . 

121 

• O.b 

Creditbank . . 

127 


Elkom 

107 


Norsk Data . . 

294 

. It.S 

Norsk Hydro. 

545 

7 b Ep 

Storebrand 

175 

- 5 

SPAIN 



Sopt. 7 

Prico 

+ Or 


Peseta 


Bco Bilbao. . .. 

218 


Bed Central 

2S5 


Bco Exterior. . 

202 


Bco Hispana. 

204 


Bco Santander . 

235 


Bco Vizcaya . . 

290 


Dragados 

116 


Hidrola 

46 


Iberduero 

40.7 


Petroleos ... . 

83 

. 0.5 

Telefonica . 

84.5 

• 0.5 

SWEDEN 



Sept. 7 

Price 

+ or 

Kronor 


AGA . 

350 


Alfa Laval 

316 

4 

ASEAiFree-.. . 

395 

5 

Astra 'Free-.. . . 

770 

• 10 

Atlas Copco.. .. 

108 

2 

Bohden 

462 

-2 

Carao 

457 

1 1 

Ccllulasa Free* 

730 

25 

Electrolux B. 

246 

5 

Ericsson. . . . 

429 

* 15 

Esselte 'Free.... 

335 


Fagcrstn 

400 


Mooch Dom . . 

365 


Pharmacia Free* 

470 

.7 

Saab Skania 

260 


Sandv.k B iFree* 

370 

- 30 

Skandia . 

313 

- 3 

Skan Enskilda. . 

325 

- 2 

SKFB.. 

158 

4 

St. Kooparberg .. 

555 

• 5 

Sven Handelsbn. 

182 

3 

Swedish Match .. 

248 

• 2 

Volvo B Free. . 

463 



AUSTRALIA 



Sept. 7 

Price 

+ «*» 


Au*t. r 


ANZ Group 

s.» 

•• £>.e* 




A O.D. 

1.: 





A^tZC Pulp Pao.. 

1.R5* 


Aust Con* inti. . 







2"5 


Aupt- Paper .. 



Bond Hldff* 
tkir.il 

rt.34 

■ 11.114 

Bi'viile Cooper 



Bramble* mds. 



Budge Oil . . 






CRA 

U.1S 


CSR- 

4 3 

O.B 1 ' 


3.1*5 


Castlcniainq Ty*. 

4.14 


Coles G-J-* 



Comaico. 

3.43 


Consolidated Pet 

U 45 


Contain 


P.Oj 

Dunlop . 



E.Z. lud, ■ . 

tJ.Bl* 


Elders IXL. 

4.;*3 


Cnerqy Ro* 

1.9 


Gen Prop Trust 

1 73 


Gritfin Com ,. 

b.i 


Hardm J . 



H-irlwitn Energy 

3.45 


HeraldW'y Times 



ICI AllSt- . 



Jimh‘lnna'50cFP 




0.36 


Lena Lease 

5. 

O.P 

MIM.. 

4.53 


May n a Nik loss.. 

2.85 



1.33 


Myer Emp.. 

l.b 


Nat. Auc. Bk. 

3.46 



9.7 

II 1 

Nicholas Kiwi. 

2.45 

- 0.05 

North Bkn Hill. 

3. .15 

- 0 05 


1.33 



(1 85 


P.incon 

1.82 


Pioneer Cone 

1.9 


Rackilt A Coin 

2.45 


Rcpco 

1.23 



844 


smith H. ... 

4.111 

u el 

Southland M.ng. 

0.37 


Soargoi Ex pi .. 

*1.49 


Then* Natwido. . 

3.02 


Tooth . .. 

4.12 

■ O.D3 

UMAL Cons 

2.3B 


Vamaas . 



Western Mining.. 

4.85 


Wcfitpac. 

3 .Jo 


woodside Patrol. 

1.48 


Wool worths 

2.67 


Wormald lull 



HONG KONG 



Sept. 7 

Price 

+ or 


H.K.S 

— • 

Bank East Asm .. 

27.2 

• 0.4 

Carrion Invest- 



Cheung Kong.. 



Chin.1 uqht .. 



Hang LurigOaval. 

2.10 


rinnq Seng Bank. 

41 

0.2‘j 

NK Electric.. . 

S.bS 


HK Kowloon Wh. 

3.73 

• □.12 

HK Land . 

3.45 

. 0.11 

HK Shanqhai Bk. 

7.7 

• 0.0 

HK Telephone.. 

37.25 

-0./5 

Hutchison Wpa 

12.7 

-0..1 

Jardinc Math 

12.5 

-0.2 

New World Dev.. 

.1 

• 0.01 

Orient O'ltai - 

2.8 


O'aeas Trust Bk.. 


0.(0 

SKH Props. 

5.7 

• 0. 1 

Swire Pac A.. . 

14.2 

-U.7 

Whrel'K Mard A. 

3.10 



Wheol'k Mnnll'e. 

1.90 


world int. Holdgs 

1.53 



SWITZERLAND 


Sept. 7 


Price 

Fr*. 


+ or 


Alusuiaie B22 

4,300 
1.260 
2,005 
1.630 
2.170 
2,925 
o50 
5.500 


Bank Lou 

Brown Bovori- ., 

Ciba Geiqy 
do. -Part Certs-. 

Credit Swsae .. . 
Eleklrowatt. .. . 

Fiaher -Geo .. 

Genavolte. 

Hoft RocncPtCts91.000 
Hoff Roche 1 10. 9,075 
Jacob* Sue hard. 

Jermoli . . .. 

Lendl* A Gy r. .. 

Nestle 

Oer Buchrae 



Sandoz'Br . 

Snndoz PtCt* . 
Schindler PtCta- 
Swiujlr . 

Swiss Bank. 
SwusRemsce.. . 

Swiss Volksbk- . 

Union Bank .. . . 
Winterthur .. . 

Zurich In*., 


8 

60 
- 10 
• 10 


*25 
- 15 


5.900 

1.750 
1.320 
4.080 
1.495 

256 

6.175 

1,030 

445 

870 

311 

6.825 

1,425 

3.225 

2.750 
16,400 


25 


5 

10 

5 

15 

1 

25 

30 

10 

IB 


10 
26 
• 100 


JAPAN 


Sept. 7 Price + or 
Yen - 


Ajinomoto 
Alps Eloctric 
An 1 ad. i 

Asahi Chom . . 

Asahi Glaaa., . . 
Br.dgeston ... 
Canon . 

Casio Camp.. . 
Chugai Pnarm 

Citizen 

Daici 

Dai Nippon Ptg 
Daiwa House .. 

Ebora - 

E.aal 

Fanuc 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Crons... 
Hasegowa, . . 
Heiwa Real Eat 
Hitachi . . 
Hitachi Credit. 

Honda 

House Food.. . 

Howl 

Itoh O' 

ito Yokado . .. 

iwatau 

jaccs 

JAL 

Jusco 

Kajima . .. . 
Kao Soap. . . 
K.-whiyama . ... 

Kinn 

Kokuyo 

Komatsu 


1,040 

2,730 

BOO 

385 

007 

4yo 

1,470 
1,610 
1.250 
654 
610 
U45 
540 
336 
1.640 . 
7.710 
500 
2.270 
1 05 0 
1,350 

1,800 ' 
460 
6B5 1 
880 ! 
1.220 , 
tJ60 
973 - 
1,410 
282 
1,370 
1,830 
350 
2,300 
792 
332 
600 
630 
416 
925 
53b 


.60 
■ 6 
-5 
3 


10 

20 


13 


2 

■ 12 

-r. 


- 10 


10 

20 

20 

20 


+ 13 
-B 
-20 
rS 

3 


-2 

10 
-50 
- 10 
100 
12 
* 7 
12 
5 
■ 4 
- 2 
-3 


JAPAN (condoned) 


M 


Sept. 6 


Price 

Yen 


+ « 


Kpnnlurqku . 
Kuhain 
Kuniapla 
Kyoto Ceranuc 
M.nnU Const 
Mjkiuo MUliMp 
MnkitA 
M.vi'iiaiu -. 
MLinnUi . . .. 
Mmiii .. 

MCI.. 

M la lleC Work* 
M fliahi Bank . . 
M iwthi Carp 
M'bmhi Elec 
M EUShi Eatntn. 
MHI ~ 

Mitsui Co 
Miltui Eat.it* .. 
M. (snk nan. 

NCK 1naulnU>(7 
Ninon Cement 
Nippon Denso. 
NiDOOn Elect 
N'Lipon En pro**. 
Nipuon ftlMi ■ 
Nippon Kbkan. 
Numon Oil. 
Nippon Seiko .. 
Nippon Shuman. 
Nippon Steel 
Nippon Sgiaan. 
NTV . 

Nippon Yuseii 
Nissan Motor 
Niaahm Fleur . .. 
Nisahm Steel 
Nomura 
Olympus 
Omron Tatciai . 
Orient Loasmo 
pioneer .. 


670 
305 
4 1*4 
7,750 
535 
UI8 
I.SW 

m 

6 IV 
t.cwa 
1.70U 

too 

5110 

boa 

41W 

47i> 

E7D 

459 

»IHI 

SM 

lout 

1,570 

1,400 


- «0 
7 
< 38 

■ 40 
-12 


-20 


- 16 
ta 
- 1*0 

- 4 


• 13 
- 1 

4 

• It 

- r» 
2 

-» 


4B2 

■ 4 

ttol 

...» 

160 

- 6 

*Ki7 

• 3 

bin 

1 b 

650 

4 

I'll 

- 4 

w47 

-4 

7,450 

- 410 

#47 

* 7 

743 

• 4B 

. 400 



Renown 
Ricoh— . ■ .• 

Sankyo 
Sanyo Elect 
Saoporo . 
Sckisui Prelao 
Seven Eleven 
Sharp 

Shi made u .. 
Sniniiqi 
Shnerdo . . 


Sony 

Stanley 

S tomp Elect 
S'tomo Marine 
S'tonto M+iai 
Taihri Dcngyo 
t.vici Coip 
T.naho Prior pi . 
Takeda 
TDK 
Tomn 
To KOKlI Oil 
T0K1D Marine 
TBS.. 

Tokyo Elect Pwr 


Vidor. . . 


Yamaha. 
Yamanouchi 
Yamasaki., . 


Yokogawa. 


140 

7mi 
. 1.1 A» 
.1,800 

а. Tiki 

. 3.120 
*87 
833 
. BOS 
. 451 

390 
6X5 

б. 370 
. 1.430 
. 345 
. two 

1,1IU 
3.000 
- BXO 

*94 
912 
1*4 
505 
227 
. 970 

-895 

344 
173 
465 
TtWI 
907 
US 
651 
870 
. 960 
* 5T5 

> 418 

> 318 
500 
631 

1.210 

2.PQO 

*79 

909 

1.630 

7*8 

222 

4«* 


.4 
• 17 
IO 
. Ml 
-40 
- 60 


• 18 

:i l 

• 14 
5 

1 20 

■ AO 
>■7 

90 

10 

• 210 
4 

9 
1 
< 5 


. 7 
32 
a 

50 
■ 2 

* I 

• 2 
2 

>1 


* 9 


- 2 
5 
3 
*5 
«1» 
+ 16 
- no 
* 90 


-H 
10 
« 79 


SINGAPORE 


Sept. 7 


Price 

s 


■for 


BOustend B4*d ... 

3.04 


Cold Srorngo 

5.5 

1 0.i» 

90S 

0.55 

• O.K 

Framr & ncayo 

B.«5 

• »lf ■ 

SenUng 

4.72 

0-fla 

Haw Par 

#.7 

O.BI 

nchcope Bhd 



Minay Bonking 

S.4 



Mamy Brow - . 

8.3 


3CBC 

11 

• 0.02 

Smie Darby 

2.41 

-OJ1I 

Straits STmahip 

1.93 

a.. 

StraiMa Trdg .. 

9.5 

0.15 

UOB 

5.25 



SOUTH AFRICA 


Sept- 7 

Price 

Rand 


Abercom 

2.95 


AEACl.. 

9.1 


Anglo Am. Coal- 

28.5 


Anglo Am.. 

24.1 

0.1 

Anglo Am. Gold. 

148 • 

1 l.b 

Barclays Bank 

17 

„ 


13.2 

OJB 

Buffels 

72., 5 

t Q.25 

CNA Invest . .. . 

19.8 

• ■ . | 

Currie Finance 

4.8 

a. .* 

De Bears 

10.B5 

0.1 

Dricfontdn- .. .. 

42 

0.16 

FS Geduld. 

56 


Gold Fields S.A^ 

149.5 


Highveld Steel . 

6.8 


Ned bank . . . 

14.25 

• 0.15 

OK Bazaars.. . . 

24.5 

tOJB 

Protea Hldgs 

3.1 

t o.n 

Rembrandt.. . 

23.25 

0.25 

Rennies,. . . 

14 


Rustcnburg 

14.3 


Sage Hldgs 

6.5 


SA Brews.. 

7.7 


Smith C.G, . . 

23 

• 0.25 

Tongaat Huletts. 

9.1 

• 0.1 

Unisec. 

5.65 

• o.n 


-li 


NOTES — Prices on this page on* an qooMtl on the 
Individual exchangn and am (eat ueded prices. g Dealinas 
suspended. *d En dividend, xe Ex ecrip team, xr Ex rights. 
Ex all. 


.r 


Indices 


NEW YORK-dow 


JONES 



a»p 

7 


Y 



An 

31 


Save Oanpita'p | 


6 

2 

1 

Htf* 

low 

"Bk 

low 

Industrial* 

1244.11 

1238-72 

1215.45 

121545 

12*6.81 

121A1G 

1243-3 

m 

174JS 

m« 

124A3 

n£®a 

41JZ2 

anna 

Transport 

572.47 

5703 S 

5».f4 

55JLS4 

55332 

54*68 

HI2S 

BW) 

434 J4 
PHI 

589 .29 
(WOT* 

1123 

wina 

Udfint 

130.97 

138.83 

130.11 

138.11 

129.87 

129.53 

132.9 

m 

118.48 

{VO 

163.32 

( mm 

10.85 

Trafingwl 

ItHHHTst 


8758 

59M 

5938 

7612 

6088 

- 

- 

- 

- 


InlifivyMI 4k. 


4J7 


Aug 19 


4.D5 


Aug 17 


4JU 


(Year Ago Appox) 


5.89 


STAMBABD AMD POORS 


Industrials h@3^9 


87-88) 


189.78 

1B7J9 


Sap 

5 


18639 


1653 


5m 

2 


1M39 


1653 


sm 

1 


18542 


16433 


1? 


18538 


1644 



Aug 24 

tag 17 

tag IB 

I TaarAoDiAmax) 

MfivyialdNi - 

4.06 

3.95 

4JB 

1 5.45 


14JB2 

14JS 

14.04 

i A28 

Long Goa Bond TWd - 

1143 

11.43 

11.99 

1192 


SkaCamMu-x 


HQh 

low 

Wtfi 

law 

193 22 

154315 

19332 

332 

m 

E3/Q 

mn 

owna 

178 99 

13834 

178.99 

44 

m 

am 

C2/M3) 

n M3 


H.V3.E AU C0MM8M 


BISESAHlfWUS 


Sto 

Sop 

Sap 


| 1983 

Sap 7 

SapB 

SagS 

7 

E 

5 

2 

"qfc 

law l««b_M 

1980 

■57 

1811 





442.82 

79.79 — - 

879 

2E7 

917 







723 

492 

641 






^ UadiaBaad — 

358 

288 

423 


MONTREM. 


TtBONTP CmpaMe 


Sap 

7 


459.89 

0094 




459.12 

429.14 


4SU 

42239 


25923 2553.1 25123 25123 


9 


4M3 

42239 


1983 


High 


4SU«fS/5] 

423.1418/91 


2553316/81 


3ti.ru/uw 

31U6/S) 


S3. BOICES: CLDSMG (MUSS. YESTERDAY'S CANADIAN SHOES; LATEST AVAKABIE 


IMaJHM| 


SepL Sept Sept. Sept. 


High 


19B8 


Low 


AUSTRALIA 

All Ord. il 1 Bfli 

Metals ft Minis. .1 l.BOi 

725.1 

807.3 

725,4 

610JI 

723.2 

614.2 

714.8 

004.7 

725.4 . 9 9* 
614.2 i5 9i 

487.8 1-4:1* 
411.0 |4'l 

•? 

AUSTRIA 

Credit AiktlaniS * Hi 

55.26 

65.29 

55.11 

55.21 

55.9 (5/5J 

41.48 (15,2) 

>• 

BELGIUM 

Belgian SE ■!> 12 83i 

154.14 

132.42 

13248 

132.49 

134J13 <1 Bi 

100.50 i4 li 

. ■’ *% 

DENMARK 

.Copenhagen SE >S I BS r 

IUI 

196.79 

190.96 

18SJ1 

196.79 rfi-9i 

WO JO <3 V, 

*1 

V 

FRANCE 

CAC General >31 12 82. 
ind Tendance <91*12 d2< 

135.2 

143.7 

1344 

144.0 

153.6 

143.1 

133.1 ' 
141.3 

137.7 iH-Bi 
146.5 .24.4- 

'• 96.1 i3'l| 

99.018 1* r 

1 *_ 

GERMANY 

FAZ-Aktion :5I 12 5Si 
Commerezbank' DecISVE 

312.94 

B2B.4 

113.75 

930.9 

312.75 

329.3 

212.12 

923.6 

831.65 r?'7l 
980.8 .7 7, 

241.69 (25,11 

72 7 J (Ift-lt 

s . 

HONG KONG 

Hang Seng Bank 31/64- 

93947 

921.33 

928.14 

850.54 

1102.84 (31.71 

761.81 (4 I) 

41 • 

ITALY 

Banca Comm Ital. ■ 19F2i 

200.57 

199.09 

200.24 

202.27 

214 J3 .31-3* 

150.45 ilfl It 

1 

JAPAN'* 

Dow Average • 16 5.43. 
Tokyo New SE ■> 1 6 H 1 

9256.68 9255. T1 825241 5193.11- 
868-83 682.44 683.90 678.31 

9555.86 .7 9i 
688.53 . 7,9. 

7803.11 (25-h 
5/4,51 iSEIi 

. 

NETHERLANDS 

ANP CBS General <1970. 
ANP CBS Induot ■ 1870i 

■S9.J 

lll.B 

I39.B 

112.5 

158.6 

111.8 

138.4 

lll.B 

145.4 .22 Bi 

116.5 .22-8. 

168.1 t« 11 

83.5 i4.1i 

* y.- , 

Sj. 

NORWAY 

Oslo SE -4 1 83 p 

210.89 

206.87 

206.38 

20/. 1 

214.45 (19 Bi 

S9.01-4‘li 

SINGAPORE 

Straights Time* ■ ISM- 

979.42 

972.49 

969.33 

976.46 

992.621 26.6. 

712JS (B'T> 

V- 

SOUTH AFRICA 

Gold • 1958. 

Industrial >1958- 

IU* 

' IUI 

959.5 

943.7 

985.9 
919 A 

■- 

1093.5. I*. 
968.7 i26 Bi 

894.3 (29 31 

740J (8 I* 

\ A 

ft + 

SPAIN 

Madrid SE 31 13 89> 

IIL57 

113.28 

<c> 

113.07 

120.62 .15 7. 

98.32 (I Ml 

\ " 

SWEDEN 

Jacobson ap.il 1 58> 

1522.89 1528.80 1528.51 1527.15 

1526.00 >8 5i 

•98.16 18 /n 

■ <. 


WORLD 

Capital Inti. 1 1 I /Q. 


330 Jl 

336J9 

335.3 

847.0.4 9- • 

994.4 l4.il 


100.5 

176.4 

1/7.7 

183.7 .32 6> 

■ 154.8 {8 H 

1 


(■*» Sjturdav Sept. 3: Japan Daw WJ4.77. TSE 6>9.b5 
mn oJI 2'° ’P® «A«‘--Pt Austrjin All Oram jry and MoiaU— 

jOO. nyse All Common — CO: Standard and Poora — 10: und Toronto— 1 QUO. tbu 
lual njmed bj^od on 197*1 T EkCIuiIiiiij bonds. $400 Induxirlala. 6 4CO 
inausiiuto plus 40 Uiilinua. 40 Finjnciala and 20 Tunsporn. c CtdSU'J. 
u Unowjilaflu, 
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.Financial Times Thursday September S 1983 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


BP sale rumours reverse early advance in equities 


Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings lions Dealings Day 
Aug 15 . Sept 1 Sept 2 Sept 12 
Sept 5 Sept IS Sept 16 Sept 26 
Sept 19 Sept 29 Sept 30 Oct 16 

” dealings may lake 
place Irani 9.30 am two business days 

Heritor. 

Speculation that underwriting 
of tiie proposed Government sale 
of British Petroleum shares was 
imminent affected sentiment 
throughout London equity 
markets yesterday. A promising 
early advance hy leading in- 
dustrials was abruptly reversed 
as potential investors decided to 
defer purchases, assuming that 
the size of the issue and its 
resulting heavy drain on avail- 
able investment funds might pose 
a throat to existing values. 

Dealers reported virtually no 
sign of smaller investors attempt- 
ing to raise funds, and held the 
view that institutional and other 
large- investors had already ear- 
marked substantial cash 
resources for the BP issue. 

Nevertheless, the effects on 
sentiment were quite marked as 
illustrated by the early move- 
ments in the FT Industrial Ordi- 
nary share index. Up 3.6 at the 
first calculation, the index three 
hours later was showing a net 
fall of over four points. It 
recovered after-hours, thanks to 
New York strength early yester- 
day, to close 2,1 down on balance 
at 712.4. 

Of the 30 index constituents, 
seven managed to retain gains 
with BICC outstanding on much 
better-than-expected interim 
results. Tate and Lyle were 
quoted ex the rights issue and 
both the old and new nil-paid 
classes of stock performed well. 

Gilt-edged markets were far 
-from overshadowed by equities. 
The Chancellor’s warning that 
the purge on -public sector spend- 
ing would continue attracted in- 
creased investment support, 
mainly domestic but some from 
overeas. With official supplies 
of the £200m tranche of Treasury 
11 J per cent 20034)7 exhausted 
after-hours the previous evening, 
the Government broker sold 
some of the £30Om tranche of 
Treasury 12 per cent 1995 in 
markets showing signs of stock 
shortages. 

Although slightly below the 
day's highest, closing quotations 
of selected longs were showing 
gains of a full point Rises 
among the shorts were much less 
and index-linked stocks, slightly 
firmer initially, reacted after the 
3.30 pm announcement of fresh 
Government funding via the 
issue of tranches of £100m each 
of three longer-dated issues. 

Interim trading statements 
from Sun Alliance and Phoenix 
dominated proceedings in Com- 


but Gilts move up impressively 


FT-Actuaries 

Technical problems which pre- 
vented publication of the FT- 
Actuaries Fixed Interest indices 
and yields during June, "July 
August have been solved. 

A limited supply of the figures 
covering the period is available 
to readers. 

Please send a stsmswd 
addressed envelope to the Prices 
Boom. Hie Financial Times, 
Bracken House, Cannon Street, 
London EC4, 


posfre Insurances, although Eagle 
Star continued to claim a fair 
amount of attention on talk that 
Allianz Holdings may sell its 2S 
per cent holding w the company 
to a South African concern. On 
the trading front, Sun Alliance's 
interim profits came at the 
bottom of the range of estimates 
and the shares eased ± to £122. 
The Phoenix profit figures 
matched estimates and the close 
was unchanged on balance ar 
316p. Eagle Star, up 23 on Tues- 
day on speculative buying, 
hardened to a 1983 peak of 463p 
before reverting to the overnight 
460p; the interim results are due 
next Wednesday. Among Life 
issues. Prudential shed a couple 
of pence to 486p awaiting today’s 
half-timer. 

Business in the major clearing 
hanks remained thin, but buyers 
held sway with gains of 5 
marked against Barclays, 470p, 
Lloyds, 498p, and NatWest, 597p. 
Bank of Scotland were also sup- 
ported and rose 9 to 502p. 

Ivory and Sime continued to 
shrug aside Monday's disappoint- 
ing market debut and gained 9 
more to 73p. 

A Government report's favour- 
able verdict on tiinher-framed 
dwellings gave an early fillip to 
housebuilders, but quotations 
closed well below the best in the 
absence of follow-through sup- 
port. Barrett Developments, pre- 
liminary results due on Septem- 
ber 20, touched 222p before 
closing 6 dearer on balance at 
218p. George Wlmpey, up to 
USp initially, finished a net 4 up 
at 115p. Bryant Holdings closed 
3 firmer at tbe day's best or 60p; 
the annual results are due next 
month. Elsewhere, BPB In- 
dustries responded to scattered 
support and rose 8 to 241p. 
Edward Jones attracted specula- 
tive buying on talk that Centre- 
way’s 23.7 per cent stake in the 
company was about to change 
bands and the shares gained 5 to 
22p. John FinJan put on 10 to 
208p following a Press mention. 
First thoughts about Cement 
Roadstone’s interim results saw 
the price improve to 56p. but 
further appraisal saw tbe shares 
slip back to S3}p, Just 1ft firmer 
on balance. 

Wall Street’s overnight re- 
sounding rally failed to make any 
apparent Impact on I Cl which 
after opening at the overnight 
level of 544p, drifted progres- 
sively lower as the BP offer-for- 
sale rumours gathered pace and 
the close was 8 down at 536p. 
Croda International reacted to 
88p before ending 9 down on 
balance at 101p, with the 
Deferred .7 lower at a 1983 low 
of 50p following the poor interim 
figures. 

' Influences outside of the sector 
precluded support of major , . 
retailers which generally finished *’ 
with small losses. ? Elsewhere, 
buyers returned for Executes 
Clothes, which spurted 8 to 
record a two-day gain of 16 to 
32p. Speculative interest was 
also noted for Peters. 6 up at 82p. 
Kraft Productions continued to 
react to profit-taking and gave up 
15 more at 185p. 

Shoes displayed occasional 


| FINANCIAL TIMES STOCK INDICES | 


Se ? p-. 

Sept. Se_Dt. Sept. Sept. 

Aug. 

31 

year 

ago 

Government Secs. ._ 

79.95 

79.71 79.55 79.45 79.51 

79^3 

78.65 

Fixed Interest 

82.32 

88.24 82.16 82J27 82.19 

82 .2 H 

79.11 


712.4 

714.S 713.2 705.8 708.6 

707/8 

587,6 




Ord. Dlv. Yield 

4.76 

4.74 4.74 4.79 4.73 

4.75 

4.99 

Earnings, Yld£ tfulli 

9.56 

9.55 9.56 9.65 9.59 

9.62 

10.76 

PIE Ratio (netl 

13.02 

13.04 13.02 1239 12.99 

12.94 

11.22 

Total bargains 

18,220 17,815 20,003 20.646 20,546 17,167 

19,785 

Equity turnover £m. 

- 

214.54 143.82 209.45 176.36 

163.54 

148.08 

Equity bargains. 

— 

16,165 16,851 19,890 17.155 

16.797 15,462 1 

Shares traded (ml)... 

- 

123.7 104. ft 148.5, 131 J! 

115.3; 

100.8 

I 19 am 71B.1. 1 am 715.3. Noon 712.7. t pm 710.4. 


1 

2 pm 710 6. 3 pm 771 4. 



I Basis 100 Govt 

Secs. 16,10/25. Fined Int. 1928. Industrial 

1/7/35. 

1 Gold Mines 12/10/58. SE Activity 1974. 



1 

Latest Index 01-246 8026. 





Nit =• 12.30. 



| HIGHS AND LOWS S.E. ACTIVITY 


f ! 1983 

1 1 

Since Com pi 

S«pt. 1 

Sept. 

High 

Low 

Hlnh Low ' ' 

1 


3 1 

— 

, l ^-Daiiy 



Govt. Secs. 83.60 
; tl5.Br 

77.00 

i2f;u 

j 127.4 | 49.18 ,°bS 1 ®S2!5S 
(9/1/36) Ci/7/lbJ F JS2S5f“ " 

150.3 

139.6 

Fixed Int-... 84.74 

79.03 

; 150.4 | 50.53 ; Bargains... 

104.7| 

10B.2 

■15.6, 

11/2) 

.129)11/17} t£/li7B) i Value .... 

433.6 

290.7 

Ind. Ord 1 740.4 

598.4 

740.4 49.4 



ittrBi 

1 13/ 1 1 

,22-B.WI j G tofgBtne...' 

132.6 

127.5 

Gold Mines. 734.7 

631.6 

- 734.7 43.6 lEquitiea 



j tffi.si 

129.5) 

115,7/83) (2Bj 1071 j! Bargains ... 

112.5 

112.0 







noteworthy gains; Newbold and 
Burton firmed a couple of pence 
to 63p following the return to 
profits and the increased interim 
dividend. 

BICC rally 

BICC, a dull and nervous 
market recently, rallied smartly 
following better-than-expected 
interim figures and closed 10 to 
the good at 22Sp. Other leading 
Electricals recorded small losses, 
but Racal firmed 5 to 211p helped 
by the company's bullish state- 
ment on its Planet data ring 
main operation. Telephone 
Rentals encountered further sup- 
port and put on 8 more to 205p 
and CASE closed similarly 
dearer at 373p. Kode. in contrast, 
reacted 11 to 36Sp following com- 
ment on the interim figures. 
Elsewhere, Mitel rose 78 to 964p 
following news of two contracts 
with major Canadian telephone 
companies worth around C$13m. 

Leading Engineers rarely 
strayed far from overnight 
closing, levels. Among the occa- 
sional movements In secondary 
issues. Bromsgrove Castings rose 
7 to 65p on revived support. 
Matthew Hall, 346p, and . ML 
Holdings, 253p, both improved 
6, the latter helped by news of 
£2 .2m export orders. Midland 
Industrials and Edbro held at 26p 
and 87p respectively; the prices 
in yesterday’s issue were in- 
correct. 

Tate and Lyle claimed most of 
the attention in Foods; quoted 
in ex-rights form, the shares 


FT-ACTUARIES SHARE INDICES 


These Mfices are the joint eompBaflon of the Financial Times, the institute of Actuaries 
Mid the Faculty ef Actuaries 
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EQUITY GROUPS 

Wed Sept 7 1983 

sS 

Mon 

5e«t 

Fri 

Sept 

Thar 

Sept 

Year 








6 

5 

2 

1 

(apprw) 



& SUB-SECTIONS 



EH. 


Ed. 











Earnings 

ON. 

P/E 






-- — =a 

Figures In iweenlftem sheer nueriw of 
stocks per section 

Index 

NO. 

ONri 

Chnge 

% 

Yield % 
IMnJ 

Yield % 
(ACT 
at 30%) 

Ratio 

(Net) 

Index 

He. 

Index 

Nei 

Index 

He. 

Index 

Na. 

Index 

No. 

J 



463J8 


OM 

377 

1457 

4fi35B 

66675 

45871 

460.46 

42501 

»■ ” 




+0.4 

1064 

468 

1179 

42539 

42149 

42208 

427/0 

34811 

V- 1 



73L42 

+1.6 

1238 

471 

1028 

71906 

71829 

71171 

72882 

64872 



1729.95 

-0.4 

7.75 

220 

1674 

1727.05 

170556 

169932 

169807 

173637 



Engine erina OentractBra CIO) 

4f4L2b 

-OJ 

1A36 

594 

8.66 

46452 

46809 

47108 

47456 

47806 



20O1S 

-02 

1194 

555 

18.49 

20056 

20820 

198S 

19909 

207.72 

I, 11 • 

a 

Metals and Metal Forming OD) 

174.43 

-13 

1061 

572 

1146 

17635 

17930 

18036 

18853 

14932 



tltM 

-0.7 


4.93 

WWW 

11705 


11554 


8157 

■ 

10 

Other Industrial Materials 06) 

536J9 

+02 

544 

433 

2427 

535l54 

53843 


53L67 

35103 




434.40 

-03 

1040 

447 

1379 

43553 

434.99 

43831 

43304 

36100 

' - 



447.95 

-05 

1230 

508 

499 

450J5 

45806 

44906 

45238 

39132 





+05 

1341 

5 93 

573 

33600 

333,90 

33876 

33967 

29815 

• . 

26 

27 


oaics 

+07 

6.99 

2A5 

1858 

95500 

95590 

94306 

94206 

75846 


Health and Household Products <81 — 

77933 

579.47 

-12 

SAB 

8.82 

2.76 

4.70 

2892 

M.63 

70006 

57930 

70605 

50805 

77535 

57663 

78238 

579.71 

54237 

44625 



Newspapers, Publishing 04) — -- — 

99960 

-OJl 

820 

450 

14.90 

100335 

974.73 

97633 

97847 

533.95 

. V 

33 

Packagi ng and Paper (14) 

189.50 

+0.4 

1174 

534 

1034 

U8M 

10809 

18703 

187.79 

14304 


388.93 

—0.2 

832 

349 

1669 

30900 

38935 

38639 

38834 

31923 


35 


211.97 

-03 

1129 

541 

1832 

712<W 

21116 

218.91 

21165 

16206 



416-93 

-0.9 

23.75 

7.46 

472 

42009 

<20.78 

40232 

48509 

39908 

- ■ 



430.77 

-05 

5A1 

4.74 

— 

432.74 

43X16 

437.78 

42339 

27235 




38750 

53464 

-03 

8.07 

4.41 

15.70 

38800 

385.97 

38633 

38737 

26646 

__ 

42 


-0.9 

846 

472 

1548 

53906 

53517 

53302 

53502 

343.76 



11153 

+LB 

845 

432 

1531 

11147 

10901 

11838 

11134 

105.93 




715.90 

+07 

6.90 

568 

20.83 

71123 

70913 

71200 

71430 

55600 




525.66 

-0.1 

7.94 

343 

1533 

526.45 

52397 

51979 

SZSOO 

36151 

— 

45_ 

INDUSTKtM- C3MK1P (485L__ 


-02 


364 98 


1033-X1 

-03 


752-38 




490.es 

-02 


39665 

■_ • 

61 

FUIA)iCSAL«OIIP(123) 

333.48 

349.76 

-03 

+08 

2444 

5.72 

728 

447 

33377 

34700 

33802 

34437 

33838 

34854 

930.92 

34935 

25606 

25808 


63 

Ofscoum Hanses (8) — — 

295.02 

-82 

— 

938 

450 

676 

— 

297.42 

40904 

22526 

29650 

402.71 

222.96 

29650 

47705 

222.45 

29704 

477.70 

22335 

28154 

2H.7S 

16888 


65 

Insurance (LHc) (9)—. 

487 j65 
224.46 

—OA 



L^! 



557.46 

-OA 

1189 

536 

11 H 

560.91 

56028 

547.94 

55819 

51628 




20.96 

-OA 



447 

— 

20521 

205.43 

20556 

29701 

146-36 




057.94 

-02 

639 

4. OB 

2120 

46101 

452.97 

45808 

45039 

432.74 


70 


MJJ 

+06 

1124 

5A5 

10.72 

23873 

23901 

239.98 

239.90 

10938 

r j , _ 

71 

81 

91 

99 

Mhring Finance M) — — 

ALL-SHARE INDEX (750) — 

446,51 
322.41 
49722 
453 -38j 

+82 

-17 

+0.5 

-02 

579 

725 

396 

433 

■^52 

4.78 

2237 

*315 

327.91 

49601 

«U1 

32506 

49008 

45151 

— r 

31804 

48963 

44923 

— r 

32107 

48900 

45135 

r 

22506 

373.08 

35806 


FIXED INTEREST 


puce 

iwMces 

Wed 

•r 


Tims 

Sept 

6 

Mdafl. 

today 

w 

to dale 










mi6 

+4.M 

11699 

— 

705 



12752 

+4.42 

12678 


934 

3 

OrarUyeK 

13627 

+670 

X3M2 


1009 

4 

iHwwreok*— 

14677 

+626 

14639 


690 

5 

OB Socks — 

32646 

+641 



M2 

T 


10255 

-tfitt 

10239 

— 

7.41 



Lii 

rm 

K^J. 

— 

5jn 


AVERAGE GROSS 
REDEMPTION YIELDS 


CafOB 

High 

Cocoas 


S years. 
15 years. 
25 years. 
5 years. 
15 JHK. 
25 yean. 
5 years. 
15 y**s. 
25 years. 


Mr 6 Loans 


5 years... 

15 years... 
25 yeas... 


Wed 

Sept 

7 


mu 

10JS3 

UJ5 

11.71 

1119 

1036 

111W 

ID) 

um 

MJH 


12.43 

1238 

1221 


i\ 1292 


Toes 

Sept 

6 


1015 

1857 

1019 

1181 

1129 

1067 

1166 

1U) 

1073 

tt.ll 


12.111 

1237 

1238 


lie 


Year 

ago 

(approx) 


90S 
10.59 
1077 
11 Ml 
1136 

lies 

1141 

XL7S 

1122 

18.70 


1255 

1255 

1254 


1362 


uww in,,, mw idK* dUM sgduK and constituent changes are puMstwd In Saturday Issues. A list of poostitwoM^ i 
CONSTITUENT CHANGES: HanUe* S£ "ES w!™ ^ * 


enjoyed a good level of support 
and rose 7 to 362p. Tbe new ml 
paid shares were active and 
moved between extremes of 5Sp 
premium and 50p premium 
before closing at 52p premium. 
Among Retailers, J. Sains bury 
gained 7 more to a 1983 peak of 
420p. while KwLk Save firmed S 
to 325p. The return to profit- 
ability and tbe Board's cheerful 
statement helped FMC to rise 3 
to 4Sp. 

Hoover react 

Most leading miscellaneous 
industrials closed a few pence 
above the worst after subdued 
trading. Glaxo finished 10 lower 
at 805 p and Beech am 5 off at 
335p. Elsewhere, Hoover “ A ” 
encountered profit-taking await- 
ing further news of the bid dis- 
cussions with the U-S. parent 
company and reacted 13 to 205p. 
J. H. Fenner came back 7 to 
92p as recent speculative activity 
died down, but Gripperrods, up 
8 at 143p, were firm again in 
response to buying ahead of next 
week's preliminary figures. Sale 
Tllney came to life with a rise 
of 10 to 205p, while Lew and 
Bonar, interim results due next 
Monday, improved 4 to lQSp. 
Buyers showed interest in 
Scapa Group, which put on 16 
to 304 p. Bogood Pelepah im- 
proved 2 to 14p in response to 
the preliminary figures and 
Brldon, reflecting satisfactory 
interim results, rose 2 to 64p. 
Other firm spots included Spring 
Ram, 6 to the good at 153p, and 
Courtney Pope, 5 up at 83p. 

AE dipped to 55p before set- 
tling for a net loss of 2 at 5Sp 
on thoughts that tbe share- 
exchange offer from GKN will be 
referred to the Monopolies Com- 
mission; GKN eased 3 to 174p. 
valuing AE at just over 65p per 
share. Further consideration of 


the full-year results and one-for- 
one scrip issue lifted Aerospace 
Engineering 10 for a two-day 
gain of 15 ar 175p. 

The after-hours' announcement 
that British Printing and Com- 
munication's offer for John 
Waddlngion has lapsed prompted 
a reaction in both issues; BPCC 
eased 4 to 114p as chairman Mr 
Robert Maxwell asked for board 
representation, while Wadding- 
ton, up to 37 lp earlier, closed a 
net 25 off at 243p. 

Pending the Monopolies Com- 
mission's decision regarding tbe 
offer from Trafalgar House. 
P. & O. announced first-half pro- 
fits in line with market expecta- 
tions and closed unchanged at 

Slip. 

Speculators displayed fresh 
interest in Textiles. Sirdar, pre- 
liminary figures scheduled for 
nexr Thursday, closed 8 better 
at 132p with sentiment 
additionally buoyed by call 
option activity. R. Smalls haw, 
32p, and British Mohair, S5p, 
rose 3 and 5 respectively, while 
Carpels International rallied 4 
to 67p. 

Exro International rose 17 to 
545p. after 553p, following a 
favourable Press response to the 
proposed purchase of a control- 
ling stake in financial informa- 
tion service Telerate via a near- 
£50m rights issue. 

BP nervous 

Oils were overshadowed by re- 
vived rumours that The Govern- 
ment's expected £500m fund 
raising by a further offer-for-sav 
of part of its holding in BP is 
imminent. BP consequently 
traded nervously and reacted to 
422p before recovering to clo*» 
unaltered on balance at 430p- 
Shell settled at 622p, down 2, 
after 6lSp. Interest revived in 
Irisb Sea explorers but Atlantic 
Resources closed 10 lower at 
375p. Eglington, in contrast, were 
good at 283p, up 55. Elsewhere. 
Sun (UK> Royally fell 15 to 
230p, while Jebsens Drilling lost 
14 to 168p after the interim 
results. 

Poseidon lower 

A further bout of profit-taking 
left Australians showing renewed 
widespread losses although a 
general contraction in turnover 
kept falls to minimum levels. 

Leading "Down-under" golds 
bore the brunt of ihe selling, 
especially Poseidon, which 
dipped 12 to 383p, while North 
KalgurU fell 5ft to 84p and Gold 
Mines of Kalgoorlie 10 to 750p. 

The easier bullion price was 
held responsible for the weak- 
ness of the gold stocks, while 
lower base-metal prices put lead- 
ing base-metal producers under 
light selling pressure. 

Western Mining gave up 2 to 
2S0p despite news of a copper 
find in Western Australia: 

The South African sectors of 
mining markets were only mar- 
ginally unsettled by lower 
precious metal prices. Winkel- 
haak lost J to £33} ahead of 
the much better-than-expected 
final dividend which was not 
known during market hours, but 
Sonlhvaal continued to attract 
persistent American buying 
interest and rose a further ft 
to a year's best of £46 j. 

The cheapet^priced Erander 
mines In the Gencor group made 
modest progress ahead of the 
dividend announcements. 

Bullion closed a net S4 easier 
at S413.625 an ounce, while the 


Gold Mines index eased 1.0 to 
6S4.5. 

Tuesday's expanded demand 
for Traded Options proved alj- 
too-brirf and. in the absence of 
concerted support for the uttder- 
lying share prices, total contracts 
traded amounted to a meagre 
1 .399-758 calls and 641 puts. Cons. 
Gold Fields October puts made 
good progress with the 600s up 
7 at 25p and the 650s rising 
S at 55p. . 


Church 

Ejcccuick 


C.A.S E. 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (91) 

BRITISH FUNDS 12) 

Fundinq S'.-pt '82-84 
Tress. tOPC Cni *86 i£4D pd> 
AMERICANS HOl 

Alcoa Pdtitic Cm a Eject 

Colt liuU SBcrr, Core 

Ford MDfor U.S Steel 

Gulf 0.1 Woolwnrtfrs 

Honcvwrfl Dpiia Carp 

CANADIANS CGl 
Bell LsnscU incu 

Bra* can a. a A loom 

Imperial Oil Seagram 

BANKS <21 

ANZ W.'ifBJr 

CMEMICALS (2< 

Hcwcfisr Ffn I Ope No.o tints AS B 

Un& Ln 

STORES (4) 

F.uc Art Devolt 
W W GrD 

ELECTRICALS (SJ 

- — S liter 

Perk in- Elmer ape Ln 

ENGINEERING <31 
Bromtarore Catling Tr« Abrasives 

FOODS Ml 

Hillard* Saimbi-rv rj ) 

Paterson Jcnks Tnca Spc Cnv Un Ln 

02 07 

HOTELS IT! 

Garfuntclt Bmrauram, 

„ INDUSTRIALS HO) 

Br.a port. Gu nd rv Leo Group 

Brn Syphon Rmmorc 

Continental Grp Simmon (S.i A 

GriowrroOi Twnivl 

Jenki A Cactrll Do 15ae Uni Ln 

‘76 99 
INSURANCE <11 

Liberty Life 

MOTORS It) 

Wood head tJ.) 

NEWSPAPERS (31 
Assoc Book Link Haine 

Publishers News int Spec DJv 

PAPER Mi 

Bern r-oso Carlion Comma 

Bunzl Smurfif (Jefferson) 

. SHIPPING <1, 

Lon. O seat Freighters 

shoes ra> 

Newbold A Burton S-roma & Fislwr 

TEXTILES (41 

Brit Mohair Shaw Carpets 

Mention Smallihaw tit. i 

TRUSTS <13) 

Argo lev Japan Assets 

Bnt ind & Gen Drtd Nom> Sea Assets 

Camellia Invs TR Australia ln» 

Drayton Cons TR Ind & General 

Fleming Japanese Veoman 

G.T. Japan M & G Group 

Jnv In Success " 

OILS (9i 

Genoa Weeks Australia 

Hunting Pet Weeks (Bermuda) 

Santos Do lApsti 

Texaco 4>,pc Cnv Wnadside Pet 

Tiber Energy 

OVERSEAS TRADERS (3) 

'inlay (J.i Gill & Duffus 

MINES IS) 

5outnviar Highwoon Res 

Ang Am Gold Taro Expln 

Norm Broken Hill 

NEW LOWS (13) 

BUILDINGS i2J 

Maunders (Johm Wiggins Group 

CHEMICALS (1) 

Croda lot Deid 

STORES (tl 
NSS Newsagents 

ELECTRICALS (3) 

Black CM.) FKI Elect 

CPU Computers 

FOODS (li 
Cadbury Schweppes 

Sharpe ,w. <” 

Land ln«* 

u TRUSTS tl) 

AitLrn Hume 

Clul Oil Cnv A ““MS*. 


RISES AND FALLS 
YESTERDAY 



Rises 

Falls 


British Funds ... 
Corpns. Dom. 8 

73 

10 

17 

Foreign Bonds 

17 

2 

57 

Industrie Is ... . 
Financial 8 

276 

199 

894 

Props 

148 

62 

306 

Oils 

28 

30 

54 

Plantations 

2 

2 

17 

Mines 

44 

44 

75 

Others 

121 

16 

53 




1 

■ — w 

Totals 

709 

365 

1.473 


EUROPEAN OPTIONS EXCHANGE ' 

; Nov. Feb. ‘ May _ 

Series ] Vol. ' Last Vol. Last j Vol. Last Stock B 

GOLD c 

5400 

4 

| 27 > 


_ 


— 3413.40 £ 

GOLD C 

3486 

2 3 

13 

1 

26 

3 

34 • „ E 

GOLD C 

8450 

30 

; 5.60 , 

107 

16 

15 

21.50 „ F 

GOLD C 

9475 

10 

3 ! 

— 

1 

- — 

— 

GOLD C 

S5O0 

217 

■ i.8o : 

— 

— 

— 


COLD P 

S400 

13 

1 £Aj 

36 

, 9. GO ' 

5 

ii i ;; s 

GOLD P 

5435 

lb 

17 ! 

2 

IB ' 

— 


GOLD P 

8450 

1U 

36 ; 

— 

— 1 

— 




Sept, 

Dec. 

March I n 

SILV C 

811: 

IS 

1.15 

— 

1 — , 

— 

— .1*12.20 

SILV C 

812 1 

4B 

0.25 

l 

1 • 

2 

1.B0 . a 

SILV C 

bis: 

— 

— 

— 

| 

la 

’ l.io 1 .. i 

SILV C 

£14 

4 

0.06 

40 

r 0.35 . 

— 


SILV P 

SIS: 

— 

— • 

11 

; 0.63 B 

10 

• 0.90 • „ I 



Oct. 

Jan. 

apt. i r 

AKZO C 

F.5S 

— 

— 

1 

23 , 

— 

- F .76.70 

AICZO C 

F.6Q 

8 

17.10 ‘ 

— 


— 

n 

AKZO C 

F.6S, 

IB 

1 12.90 1 

4 

.13.90 | 

— 

— n 

AKZO C 

F.70 

164 

8.40 

10 

12 

— 

J 

AKZO C 

F.BQ 

200 

. 2.20 ‘ 

142 

6.70 > 

6 

, 0-50 , w 

AKZO P 

F.60 

10 

0J20 

— 

— ; 

— 

— ,, 

AKZO P 

F.65 

« 

■ 0.70 , 

— 


— 

' 

AKZO P 

F.70 

?.a 

1 1 

27 

■ 2.90 ! 

— 

— n 

AKZO P 

F.BQ. 

50 

■ 6.60 B 1 

a 

, 6.50 . 

— 

— 

HEIN C 

F.110; 

5B7 

15 

— 

1 — 1 

— 

- F.124 

HEIN C 

F.120 

974 

. 7.50 . 

— 


_ . 

— 

HEIN P 

F.l 10. 

583 

: o.6o 

— 

[ — [ 

— 

i - | ^ 

HEIN P 

F.120 

993 

3.20 * 

— 


— 


KLM C 

F.140 

3 

110.60 A 

_ 

. 



- F.147 

KLM C 

F. 150 

61 

1 6-20 , 

63 

12.80 ! 

— 

— ' H 

KLM C 

F.160 

11 

3 ■ 

30 

1 8.60 

— 


KLM C 

F.170 

— 

— 

18 

; 5.60 ■ 

— 

#| 

KLM C 

F.l BO 

— 

. 

17 

4 ' 

— 

— 

KLM P 

F.140 

GB 

. 2-70 , 

4 

' 5.10 • 

— 

(p 

KLM P 

F.160 

34 

7 B 

89 

11 . 

— 

H 

KLM P 

F.160 

8 

16 


1 — 

— 

■» 

PHIL C 

F.36 

a 

14.70 . 

— 

1 

— 

— F.49.20 

PHIL C 

F.40 

6 

10 A 


11 A' 

— 


PHIL C 

FAB 

104 

• 5.70 

25 

( 7.40 A 

7 

. 0-40 1 „ 

PHIL C 

F.BO 

251 

1 2.80 . 

266 

. 4.70 

120 

6.10 i „ 

PHIL C 

F.55 

262 

! i 

dbb 

; 2.60 

146 

4 „ 

PHIL P 

F.40 

6 

, 0.30 

13 

1 0.90 

15 

. 1-20 . 

PHIL P 

F.45 

240 

■ 0.90 : 

29 

. 2.10 

10 

2. BO • 


F.50 

6b 

2.60 B 

338 

l 4.30 ! 



PHIL P 

F.56 

IS 

5.70 • 

30 

< 6.80 6 

20 

. 7.50 „ 

RD C 

F.IOD 

45 

.41.60 

_v 




- 'F.140.40 

RD C 

F.l 10 

60 

1 31 

117 

'31.60 • 

— 

— , ^ 

RD C 

F.1SO 

201 

21.50 ; 

52 

22.60 | 



1 

RD C 

F.l 30 

38 

11 * 

lb 

IS 

2 

18 l „ § 

RD C 

F.140 

304 

1 5 

23 

9.20 1 

31 

13.50 i ,. 

RD C 

F.150 

■6.13 

1.70 

96 

j 4.70 I 

22 

8.50 „ 

RD P 

F.120 

6 

: 0.20 : 

13 

! 1.30 | 


1 — • SI 

RD P 

F.130 

527 

1 1.40 

29 

3.30 

65 

5 ; „ I 

RD P 

F.140 

lib 

• 6.60 • 

2U 

; 7.B0 

— 

“ • ' 

UNIL C 

FJ800 

3 

17.50 

— 

1 — 

— 

_ .FA 16.60 

UN1L C 

F^20 

7b 

4.50 

4 

10.80 i 

15 

IB ; 

UNIL C 

F.240 

1 

1.20 A 1 

16 

; 4.90 1 

— 


UNIL P 

F.200 

14 

0.90 ‘ 

24 

3.50 i 

5 

SB- 

UNIL P 

FA 20 

2 

a 

— 

, — 

— 

1 — 1 pp 



Nov. 

Feb. 


May 

123, NL 81 

67-91 







C 

F.125 

20 

1.50 

_ 

_ 



— F.124. 50 

C 

F.l 27.50 

3 

O.BO 

— 

— ’ 

— 



F.13Q 

10 

0.30 

— 

— 

— 

- 1 n 

1 10 NL 62-11 66-89 







1 c 

F.105 

10 

1.10 • 

— 

— 1 

— 

— JF.105.30 

1 Sis NL 63 67-90 







c 

F.l 02. 60 

18 

1 1.40 

— 

— 

— 

- F.l 02.80 

7>e NL 83 

87 90 







C 

F.95 

10 

1JB0 ; 

— 

— 

— 

- .F.S4.60 



Sept 

Deo. 

March 1 1 1 

D FL C 

FJ95 


— 

— 

— 

ID 

8.50 F. 301.06 

D/FL C 

F.300 

102 

3 

20 

1 4,20 

— 

— n 

D.'FL C 

F.305 

6 

O.BQB 

204 

. 2.70 . 

— 

it 

D'FL C 

F.310 

— 


42 

1.30 ' 

— 

— „ 

DiFL P 

F.285 

5 

0.10 1 

3 

2.30 

— 

— „ 

D.'FL P 

F.290 

3 

0.50 

4 

; 3.20 

— 

— 

D FL P 

FA95 

S 

0.60 : 

10 

. 5.50 

11 

8.20 

DiFL P 

F.300 


— 

40 

7 

— 


D PL P 

F.305 

3 

4.50 A 

— 

— 

— 


| TOTAL VOLUME IN 

CONTRACTS: 

11,662 



! L 

Asked 

B ' Bid C 

-Call 

P^-Put 



OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings Lags tion meat 

Aug 22 Sept 9 Nov 24 Dec 5 
Sept 12 Sept 23 Dec 8 Dec 19 
ept 26 Oct 7 Dec 22 Jan 3 
or rate indications see end of 
Share Information Service 
Call options were done in 


hweppes, Montfort. Hoover, 
liver ion, Swire Pacific A, 
. E. Norton. Imps and Amber 
iy. No puts were reported, 
hough doubles were struck 
T Cowie and J. Finlan. 


EQUITIES 


II 

E3 

g_ 

a 

sss 

I BBS 

»o 

1 n-k 3 “ 


“ si 

S£ 

si .0 

2a 

■ D u 

ES 




1 DlOwK til 

2c 

+ or 

20 

clehH 


< a 

os 

High 

Low, « 



u 

' **" 

{115 

F.P. 

14 9 

152 

130 

•{•Aaronite Croup 143 

-S 

bd 2 .S 

■» *, 

2.526.1 

f50 

F.P. 

46 .127 

S3 

^Biomechanlca I’tMp 93 

—2 


„ 


■200 

F.P. 

26 B 

250 

200 

DPCE Hldas bp. 240 

.2 

62.0 

3.6 

lT3 5l.5 


F.P. 



325 

160 

Dollonde Photo 12<tp26Q 





iloo 

F.P. 

S B 

120 

110 

-f-Goo iC.i IOb .. 118 


u 2.1 

2.5 

2.5 22.4 

■190 

F.P. 

12 8 204 

iao 

Gont -S.R.> lOp. . 1B4 


D3.0 

3.1 

2.3 1 52 

-,l7i: 

F.P. 

is a 

24 

20 

•bGilbertH'ueelmralOp 22 

*1 


_ 

_ 

375 

F.P. 


372 

332 

Handoreon Admin. . 332 


u 6 ,Q 

2.9 

2.6 18.9 

■125 

F.P. 


164 

1S4 

Int. Signal & Control A 164 

*6 

uQ 2 c 

4.0 O.B 50.4 

«rx 

F.P. 

— 

73 

56 

Ivory & Simc 0.1 p 73 

i9 

u0.25 

n.a 

0.5:4.? 

4190 

F.P. 

15 B 235 

165 

-flnvont Energy . 227 


— 

_ 

■ 

>.115 

F.P. 

5 B 

125 

106 

+KLP Croup bp 116 


gl.b 

2,7 

2.0 zee 

a 

F.P. 

5 9 

31 

25 

*Metal Sciences Sop, 2B 

-1 


. _ 

_ 

95 

F.P. 

12 8 

94 

BB 

Park Food 10p„ . 80 


u37o 

2.0 4 . 9 14.9 

4210 

F.P. 

9.9 314 

195 

'Ped Hidga .. 196 


bd7.3b 

1.2 

5.320.5 

w 

F.P. 

— 

34 

32 

.P*5onal AMoieTet ll*p 35 




_ 

1111 

F.P. 

26 8 

254 

165 

■bP'lyt'chnicM'rlneSp 254 


UB2.0 

1.9 

1.1- — 

<25 

F.P. 

99 

30 

26 

-tPromoiions H'»o 5p so 

1 

bO.7 

1.0 

3.331.4 

fZ05 

F.P. 

4.B 

254 

195 

■^Rayford Supreme 242 


b4.9 

7.0 

2.9 12.4 

'.14B 

F.P. 

— 

190 

IbB 

vRmI T,mr C'trolbp 185 

-■'5 

u2.0 

5.0 

1.551.1 

B5 

F.P. 

16 9 

120 

97 

+SCUSA Inc. £0.03. 104 


60.015c 

4.4 

1.023.6 

>85 

F.P. 

19 B 

93 

B9 

4-9thn. Bus. Leae.lOp B7 


hql.75 

3.2 

2.912.1 

10 

F.P. 

24 6 

1B1» 

14 

■i-Suniaigh Elect lOp 16>j 

T Ij 

g0.35 

l.ti 

3.026.0 

100 

F.P. 

2 9 

B5 

7B 

■{•Tech, tor Bux. 10jj_ B3 

.1 

D4.2 

6.0 IJ} 11.5 

B3 

F.P. 

13 9 

90 

05 

{■Thermal Scientific.' BB 

. .. 

02.3 

2.B 

3.? M.B 

V 

F.P. 

23 9 

IS 

16 

YorksALance Inv. w'b 16 




-- — 


FIXED INTEREST STOCKS 



sis 1983 » 

agu 

High Low 


100 

<100 F.p. 
-.9B.579 i!25 
97.941 1-25 
99.698 £25 
103.3 - 

99.124 135 
*• F.P. 


+or 

ua . 


Allied Lyona 11 Vi Dob 2009 . 24 1- ► ij 

Atlantic Mcl‘n >UK< 12 ! UL Ul 97 107 

Bristol 1 1 Rod. 200U 2CM- . v, 

C.C.C. Economic 12 M- Gtd. Ln. 2013. 24'j - I. 
Cigna Overseas Finance 11- Ln. ?1)i)S 33 t- 1_- 

E’tbournc WrworkslS'ipcR.Dob.SOOa It 
•i- FKI 7: Rod Cnv Prof UKp • 

Fleming Am. inv Tst Ti. Cnv Uns Ln Mii.-pm - ij 
Fuller, Smith & Turner B >. 2nd Cm, Prf 103p . . 

LASMO 9w: Cum Red Prat . SO\p - U 

Nationwide 10 . i Bag 9 7 B4 .. .. 99>.' . .. 

Do 10.. :. Bds 30 7- 84.. . . OTi.i 

Do 11 l»t Bds 20 B.B4 10CI H 

Do It; Bds 3 9 84. 100,: 

Oldham 11 ■>- Rad 2010 95 ii.. 

Trarrord Park Ebt. 2007. 1 J . 91 1. id 

Transport Dev 12 1-; Uns Ln 2QOH .. 25'i * V- 

Wain'tiMnnATruni'nlidt Red. Deb. 2008 2&-t r U 
Weir lQi Rod Cum Prat . lOlp . . 

Westland 12 Vt. Dob 2008 . 25 1 1 

Yorfca A Lancs Inv 13.-.-L DobdOOS . 103<j 


“RIGHTS” OFFERS 


1985 


issue 

price 

i! 

< a 

Renune. 

date 

• » 1 

High 

Low 

63 

F.P. 

1-8 16:9 

115 

84 

« 

Nil 

— — 4 i^pm 

3 pm 

46 

Nil 

f 

J-ipm 

>:pm 

65 

Nil 

— — , 

3pm 

i- pm 

48 

Nil 

— — - j 

7pm 

2 i;pm 

35 

in 

F.P. 

C D 

— 14,9 

a. a ■ 

301 5 
1 * 

29 


Stock 


+OF 
2a — 
O 


34 

78 

82 

40 

R3.80 
50 . 

350 . 
80 
20p 1 
10 


Nil 
F.P. . 
Nil ' 
Nil ; 
Nil 
Nil 
F.P. 
Nil 
Nil 
Nil 


— 16 9 
8,-8 16)9 


- 14)10 


38 

129 

7pm 

60 

iopm 


33 

112 


Brengreen 10p.. . 

BridBend Proc. "A" Ord. Ip 
Cambrmn A Gon. Sec. . .. 

„ Cap. 7i=p 

Chamberlain Phipps iDp .... 
CrowUienJ.i 

First Charlotte Assets Tst 5p : 
■eFlrst Talisman Inv. 20p . 
Fleet Holdings 20p 


6 pm 4- Floyd Oil 1 Op .. 

51 Grouo Lotus Car lOp... 


Group Lotus i „... 

- ... 3pm imperial Cold Storage 35c . 
38pm 3lpnt::Marinex Pet lOp . . . 
2B;9 .456 425 Midland Bonk £1 . .. 

— J 5pm U; pm Nbsco Invs 

— 7pm 4pm Parkdale lOp 

— 12,ipm I Mt pm -fiShoraton Sees. lOp .. .. 

95 , F.P. - 14.10 142 126 Steinberg lOp. . . . .. 

31 D . Nil - - 58pm 50pm Tate* Lyle £ l 

175 ; F.P. — S0i9 240 215 Unltech lOp 

100 . Nil - 16/9 125pml02om United Parcels lOp 

1BO Nil — - '53pm 50pm -*<Webber Electro 12 lap . . 

sus 1.7! Nil • — — 75pm 66pm Weeks 'B'mudai lOcts. . ... 

5USIJS Nil ' — — 120pm 8OpnvDo.Aust.10ou; 


104 - 1 

4pm 
i-jpm 
l;pm --I 

21.. pm . 

30 

11 

34 

129 -1 

6pm — 1 
56pm - I 
10pm +7 
31pm —I 
430 
3pm 
7pm. . 
12pm . 
141 
52pm 
207 -7 

120pm -2 
53pm 
100pm *-25 
120pm +M 


Renunciation date munRy lest day lor dealing free of ramp duty. 6 Figures 
based on prospectus estimates. ' d Dividend rets paid or payable on pan of 
capital: cover based on dividend on full capital, a Assumed dividend end 
yield, u Forecast dividend cover based on previous year's Bantings. F Dividend 
■nd- yield based on’ 'prospectus or other official estimates for 1983. H Dividend 
and yield based on prospectus or other official estimates for 1883-84. Q Gross. 
* Cover allows for conversion of shares not now ranking lor dividend or ranking 
only lor restricted dividends. • Figures or report ewaltad. § PI Bring price, 
p Pence unless otherwise Indicated. 1 1ssued by tender. | Offorod to holders 
of ordinary a haras as a rights.” ” Issued by wav of capitalisation. 55 Ro- 
iniroducad- TO Issued In connection with reorganisation metget or takajovar. 
01 Introduction. □ Issued 10 former preference holders. ■ Allotment ieuare 
for fuHv-oaid! • Provisional or Dartly-paid ellotment lenara. + With wenrsnrs. 
t Effective issue price after scrip, t Formeriy dealt in under special rule, 
tt Dealt bn under Ruls 153 (3). 


ACTIVE STOCKS 

Above average activity was noted in 
■he following stocks yesterday 

Closing Day's 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded ,n Stock 
Eachange OHicai List. 


Stack 

AE 

price 

58 

46 

change 
- 2 
- t 

SlDCk 

Eito Ini' 1 

No. ol 
changes 
15 

Tui/s. 

rioso 

528 

Day's 

chongu 

-10 





B15 

58*.. 





(Ml 

13 

- 4*1 


218 

+ G 

Di'Wty Gip. .. 

12 

123 

+ 4 


430 






Cobrj Emerald 

117 

460 

+ 11 

Uld. Guvranioa 

BTR 

11 

10 

48 

537 

+ 7 
“ 6 

Execute* Clolhns .... 

32 

+ e 

Btiimah Oil .. 

10 

165 

212 

457 

765 

88 

+ 3 

Phoenix Assurance. .. 

316 

- ‘j 

Rekt. & Clmn 

10 

10 

10 

4-12 

Tate & Lyle 

3S7«r 

+ 7 

Yelvenon Invs 

+ 7 


LONDON TRADED OPTIONS 


Option 


Oct. I Jan. 


Brit. Petroleum i*428> 


| Apr, j OctT 


PUTS 


Jan. I Apr. 


300 

350 

350 

390 

420 

460 


132 

102 

72 

48 

24 

5 


80 

58 

32 

14 


64 

42 

24 


He — 
2 — 
2 6 
4 12 

16 22 
40 44 


14 

50 

54 


Cons. Goldfields i‘614i 
500 >120 

560 1 70 

600 f 3B 

650 I 14 ; 

127 

87 

S7 

33 

102 

70 

45 

2 

6 

85 

55 

4 

15 

35 

65 

£0 

42 

76 

Courtauids l*9B> 

35 







— 

— 

— 

■ — 

— — 

76 

25 

29 

— 

O’, 

2 

— 

86 

16 

21 

— 

1 

31? 

— 

90 


— 

81 

— 


6 

96 

a 

12 

— 

5 

8 

— 

100 



13 

— 

— 

10 

110 

3 

5 

9 

IS 

17 

19 

Commercial Union 
ISO 

•I70i 

51 



0*2 

_ 

_ 

130 

41 

— 



Ha 

-- 

— 

140 

31 

34 

37 

2 

4 

6 

160 

14 

19 

25 

6 

8 

13 

1B0 

4 

9 

15 

19 

22 

25 

G.E.C. 1*800) 







180 

36 



— 

S 

• 

— 

200 

18 

86 

32 

s 

9 

12 

880 

5 

14 

20 

16 

20 

22 

240 

2 

6 

12 

32 

32 

34 

260 

1 

3 

- — 

S2 

52 

— 








500 

30 

39 

47 

4 

7 

9 

330 

12 

22 

30 

13 

19 

£3 

360 

4 

10 

17 

37 

40 

43 

890 

l*a 

4 

8 

67 

69 

71 

iTcjri'Ssei 







seo 

1B4 

— 

— 


— 

— 

390 

154 

— 


1 

— 

— 

420 

124 

138 

— 

1 

3 

— 

460 

84 

98 

— 

2 

6 

— 


50 

68 

74 

6 

12 

16 

550 

15 

32 

*6 

82 

30 

38 

600 

3 

14 

26 

68 

60 

74 

Land Securities i*311i 
260 l 54 






880 

34 

43 

47 

2 

4 

7 

300 

18 

26 

33 

6 

12 

15 

330 

4 

11 

16 

25 

30 

34 

Marks A Soencer 1 
180 

‘310. 

33 

41 

47 

S 

3 

6 

200 

15 

24 

30 

5 

9 

11 

230 

6 

10 

15 

14 

18 

21 


Shell Transport «*623* 
460 
500 
550 
600 
650 


164 

170 1 - 

j*?: 

2 

*44 

130 | - 

Hi' 

6 

74 

80 1 90 

4 1 

9 

36 

44 | 52 

IS 

24 

i 

10 . 26 

46 1 

52 


12 

32 

56 


CALLS 


Option 


PUTS 


Nov. I Feb. | May I Nov. I Feb. I May 


460 

. 27 

45 

55 

17 

20 

27 

500 

i 12 

87 

35 

35 

40 

50 

550 

1 5 

1 12 

20 

1 82 

1 85 

90 


imperial Group t'114i 

110 | 8 I 11 I 

120 I 31* 7 j 

130 | Unj 31; I 


15 I 4 
9 I 13 
— | 20 


7 I 8 
14 ■ 16 

21 I - 





66 




B 



40 

53 

— 

12 

16 



80 

33 

48 

30 

35 

42 

12 

22 

32 

58 

63 

6B 

4 

14 

80 

B5 

BB 

90 



29 - 

20 23 

11 15 

5 8 


— 1 
n a 

17 4 

11 10 


3 — 

7 7i 2 

10 14 


Racal C22H 


55 

— 1 



2 1 


_ 

37 

43 ; 

— 

3 

4 : 


21 

28 1 

36 

5 ! 

9 

11 

10 

17 1 

24 

14 , 

1 17 

20 


210 

22 

_ 



5 

- 

— 

220 



2B 

34 

— 

IO 

14 

230 

10 

IB 

26 

14 

IB 

22 

250 

5 

11 

IB 

32 

34 

34 

£75 

Z 

4 

— 

57 

57 



300 

1 

— 

— 

— 

— 

- 


550 

112 

130 

— 5 

10 


583 

B5 

• 102 

— 7 

15 : 



600 

74 

1 90 

105 12 

22 . 

£8 

650 

35 

64 

67 30 

40 

50 

700 

IS 

| 27 

42 60 

65 1 

1 72 


Vaal Reefs t"Sl 31 > 
100 
no 
ISO 
130 
140 


35 

24 

1612 

10 

5 


31 

25 

lb); 

10 


— I *4l — 

— 2is! fiia 

261; 41; 91; 

191; 9 I 3 4 1— 

— 141=1 2Q 


111 ; 

16 


CALLS 


PUTS 


Option 


Beeeham i*336i 
330 
36S 
385 

— _ 415 ~. 
Guest Keon <■175.1 


13 28 

4 18 

11; 7 

1 4 


Mar, 

|s«pt. 

I DeC * | 

Mar. 

37 

■ 6 

1 15 

23 

23 

| 25 

1 32 

38 

11 

1 55 

58 

63 

- 

83 

1 87 



135 

41 

44 



1 

2 



155 

21 

25 


1 

4 



160 



29 

— 



9 

175 

4»v 

13 

— 

7 

13 


180 

— 


16 

— 


IS 

200 

1 

6 

10 

20 

31 

34 

SopL 7 Total Contract 

X 1,399 Calls 756 

Puts - 

64 1”" 


* Underlying security price. 





V >■' *\ 



























f v\ 

i-V 

V. 


LOANS 


1983 I 
High Law I 


Pm I * or I rvw 

c I - j w. i to 


FT LONDON SHARE INFORMATION SERVICE electricals continued 


Financial Times Thursday September 8 1983 
-Continued. FOOD, GROCERIES— ConL 

I**! £ IcJSfir* »ta*\aJ sw* j ! '"I “ 


joW 1 


FOO'f 


j-vC® 


Public Board and Ind. 

:!Ay«.Mt.5t«*59-a9| 73ml . I 
i [Met. Wlr. 3pc "B* I J*VI+V ] 

Financial 

»m Ind lApc 1963 I 20Z I . .1 


BAN KS — Continued 


CHEMICALS, 


Hagli Law 


i :r*i »a ; 

[c-wfGril P.T KJ9H Lew ■ SM 


MB3 | 

Mgb low | 


BRITISH FUNDS 


pm ] + « i rmd 

£ I - I lot I fed. 


“Shorts” (Lives up to Five Years) 

102‘,’JltXPa lExcft. 13%pc *K3 ' >««-l mol e 


100.1 9811 Ek*. lOpc 1983BI 

W}5 IS? Euntfmq5i3x S24an\ 

lgJi« Each. llVpc 198*- 
104% 102% Exdwwer lflpc. lWj 

95.1 9?, Exch.3pcl984^M 


100% . .. 1342 9.72 

10Q&-, 1 . 9.99 9.48 

+ V 556 

moil u.17 

KB* -.. 13.68 
95 3J6 


101 ImitaM 11 pc 1903 102 

92 Do bVpcOfc* -81-84 . 95%m .. 

*6V Do lOijpc Uos.Ln 06 98 ..... 

%i 2 Do. Upe Um.Ln. -88 97% .. . 

97% Do. llVpc Uio.li* *9C 100*1 

9U, Do 121* On. Ln. 1992 100% m . 

741, Do. TVpc A Deb -89-92 76%.. , 

70% Do 7VpcADe6- -91-94 73«d 

804 Do. 9pe "A* *9lJ94... 82m... . 

77 i OD.a^pcUv -92-97 62 ,...| 

Building Societies 

994 N'w*deIlVpc3.I083.| 100 I. 

98 Do ?Upc31 1083 I 994) 

98 Do. 9%pc 28.11.83 

994 D0.114pel912.B3 

99 Do.114pc 231.84 
100 Do. ll%pc 13.254 

99 Do 114 pc 193 84 
994 Do.114pc9.484. 

99% Da 20)1% 30/4/84 
99% Do 104% 29/5184. 

I 99*2 Dp. 104PC 18.644 


994 ... 

994nJ 

1004m . . 

100% 

1001, .. .. 

1004m 

10044 

2S • ■■I 

994 

994 1 


114 78 ICmtnlwiArGp 100 -2 TSJB 1 73U99) 511. 1 I Do 5VI U 

44 12 Clivr Dis'nt 20p 35 -2 32 _ 139 — 191 167 lire Poe! . 

980 650 Com-rtfcDUlO 830 -10 — — — — '130(207 'uoerr ire 50c 

£224 £104 C"bgn.HBr.KrlOO £18 -V «QI5*. - 9 0 - 91 ' 55 Leojf Inc. Sp 

9 6i, D*wes(G. R). 7 — — — — £233liDJ*;'h=w l-*s A S B* 

I £94 HOfs fcT=r»S**0«1C £77 -% *22’. — 35 — £334 -25 

1 196 103 English Assoc. 165 -2 3 0 * Z61 to 191 fl32 (Plysu ICb . 

| 66 39 First rial lOo . 52 . — — — 41 262 jlEO iRjnsomWm Hte 

57, 4 Do Wrrc 7583 


”]♦ i 6 !? 


11262 180 tRansomWm 10c 

- I 140 I0G%IRrrtoiuil0r .1 


21D 162 Gernara WM. 208 -2 blOO — 69 — 285 204 IScbl a= iro LI TBS 

59 43 Gooee Dl !Ary So 58 10 — ZS — 122 93 (Stewart P*antol. 118 

208 135 Grantors 135 4 38 3.0 4 6103 15 20 ptrgr too*. 1% 11 

"58 39 Gunw.sPear.. 52 B— — — — 120 ID3 Iwetoermune- 103 

140 100 Hambos 5p— . 126 -2 5 28 — 60 — 81 44 irons Cnerrs . 79 

277 177 Kill Samuel.... 263 - 2 91 — 4 9 — 

861, 631, Hong ShagiZSO 67 +2 r055t — 7.4 — 

76 57 iGtwt. 63 5 5 — 12 5 — 

263 185 JosephCLfom. 245 -3 11-25 - t>6 — 

116 94 Kmg&SIax20p. 96 -1 7 5 — 11 2 — 

369 270 Klemworf B.L .. 367 110 — 4 4 — 

576 395 UoytJsa 498 -S 12458 38 7.0 4 0 


i 

• or 

ON. [ 

1 pro* 

- 

rot | 

205 

-8 

50 


• 2 

15 75 

165 


?•*« 

170 


r.*7 

1D3 

-2 

Q14*. 

165 


oil 12 


• 5 

ttSO 

207 

-5 

t4 66 

422 


MO 

58 

-1 

_ 

80 


2.0 

230m 


rii 

96 


25 

74 

-4 

1S1 

273m 

-2 

51 


7*1 4 tt 2116 6 


79 -1 10 0 6 lBl — 


DRAPERY AND STORES 


ENGINEERING 
MACHINE TOOLS 

17 I 9 161 IM. Pro* I 14 I 1 B0 01 1 — | 0 11 — 
390 |272 U.P.V 50 p . | 353 1-4 1 10 5 | 26} 44U2 


VTP Ian* *1% 66 o*6w ~ r 1- - - - ■ I -- - 

7? TaaenettM. 20* 36 . — —I ~ j 

166 *111 Ti-scokt 166 '5 2 K ' 0J15O 

*148 £111 11M .» 09% .-d'h-i.-V 

Hi *P UdMHr . . * 1M H 11 •“/ W 

lio 128 UnESuMtaM 154 *2 5« 21^ 

« 66 WjtwtPWBHW 6* . 40 I 20) 8 7} 12 

HOTELS AND CATERERS 

i? ! ?»*4 1 ,2 I.e US JliiS?, 


40 [ 27 MansonFm ZOo 33 
430 1234 Mercury Secs .1 430 


110 _ 4 4 _ 

S 124561 381 7.0f 4 0 

*4 il al- 


so j 10 KAcr-ewrenDt.l 17 
291, 1 22 AUeeoor 10B. . 2«. 

25 I l'-r lAmter 0)y 20p i 9>; 
55 I 37 'Aauavut-jraSo 47 


l®U|10OUrrre«5l^y Upc 1984.. [ 101 Art Li, lu.82 


Treasury 15oe 1985 
Exeti. 12pcCm. "85 
'reasioy 3p< 
msoy Uljjx I 1 
reas SToPcCnv "85 
Emu. 12Upcl985 


II4mc36 

Cov-86(£40 


Cov-86 (£4ap4) 
3bcl986 
ErtJv. lOlzpc C» *86 


Treas*ry8»a»e'8486tt 
rtas. 12146c 86 Cm 

Exch. 14pc i486 
Etth. 13>4pc 1987 
0«*pcC V87 
Emhewier 2i«c 1987 
Exch. 10>2PC 1987 
Fimtng 6[* 85-87$$ 
reastxy 3pc 1987 
teas 12pc 1987 
rtasiryJ'^BC '3S-E8U 
Each 10>2nc*88 
ramport 3pc *78-88 


1<&2 +Ig 1422 

lQ2’»m 11.75 

92*4 329 

un *U UL39 
97 J* i-l, 899 
102 +4 1201 
101 1X63 

412, 1020 

86V . 346 

98V *V 1067 
10V. 1^ U-84 
94V >ij 8.96 
105V yV 1X58 
105 '.1 i.l 1322 
104,4 .. .. 12 70 
97,'* 1056 

81 A -,!» 3 08 

97 Ad + A 1080 
88V ... 7.37 

81V 3 70 

IOOV. *,'* 1X92 1X74 
89V »V 665 1076 
96V +V 1091 11.53 
77V *,** 389 694 


FOREIGN BONDS & RAILS 

190 I I Pm l + arlBh.%1 M. 


MW 

La* 

13 

8 

U 

10 

J1 

8 

8 

47 

% 

45 

41 

44 

38 

34 

27 


120 I02>, 

76 75 

110 941, 

881, 78V 
303 275 

90 S1V 
161 161 
S91V 75e 
00911® 88 


Cbtnes* 4Vpe 1898 
Do. 5pc 1912 .... 
Dm Spc 1933- 
DO 5pc *25 Boar 

Greek 7 pc A» 

Da 6pc28Sm Ass. 
Do 4pc MnceP Ass. 
Hung. *24 Ass .... 
HyMfetolteua&l. 
tcMtm6Vpc'8388 
Da 14>ax Lr 2016 - 
iret«d91i%91-*%- 
Japan 4pc *10 Ass 
Da. 6pc *83-88- 
Peru Ass. 2007._ 
Turin 9pc 1991 
Turin 6Vpc 1984. 


Bta.%) M. 

bus I YUM 


SV 77 81 
3 >687 

2 (4.81 

2V (980 
15 1323 
6>, 13.80 
141, 14X2 

9V 12X0 

r Toil 

522 73.29 

9 f984 

6>, 1046 


•w eJH Bneraay aeca . «au ' J 1 — 1 J, — 1 50,. ry, -* ■ 

443 272 Uxllma „ 432 . . 925 5 3 1 8« 45 «V‘ *A2om* 

£80 £67 Da 71,% 83^3 E77 Q7i,*i 38.Saod _ 7i| ?!? 

£97 £8?i. Do IOV'b 93-48 £95 *1, QlCV-JjS «e::3 - PS 1 , 1 , 5 . 

118 77 Minster Assets .105 4 7 \ 2 li 6 4 4.7 IS U,'* 5^Tlv!T 


Aauasaff'jfBSo. 47 2 05 

Da. 'A* 5c — .} 34 t-X 205 


!tb For APWOM see F ounce- Land 

_ H _ 62 40 AcrtM. 40 — 

18 29 GJS 26 10 Do *A* -. ■ 11 — 

77 246 190 Adw»si Grom .. 242 825 

0 3 6 2 - 34 28 Allen WG . 34 - 

03 86 - 490 J80 Ash&Ljc» 475 160 

SSinua 122 75 Assoc Tooling 1001,0 4 05 


200 138 Nat AusBkSAJ 200 9Q2it « 7 2 7.6 

675 446 Nai WesL £1_. 597 - 5 T29G 3.9 69 40 

£80 £58 Ottoman 6am £20 £61>, *1, Q45°. — — 

141 115 RoyM Bh oIScm. 126 167 35 76 45 

655 465 Schroder* £1 ..650 152 _ 33 — 

240 200 Seccombe MC U 240 .. 190 — 113 — ,. n cn 

^ ^ ^ “f/ 0 " ,jS - 372 Wo teSJIb.. . T7°75 

33 SnutflSL/Un... 37 —7 3-5 -14^— oi *n ravd (A ) 7H -1 05 

® «!u?S3SoS«a- ^ T --° i 4 1 5 L 5 “ « l^si-206 61 \ L5 

590 515 ‘Union Disc a... 540 " 31 0 — 82 - Jg ™ (^Ji {S ' 51DB m *3 rIP 

ns SS BSSSSkz S 3 3^- ^}li- « $ ■ 1? 

Hire Purchase, Leasing, etc. x* » --«t j 

iz i l s 1 m2&i hi i-re ™ to ^ in -1" ■ 


■ ' 9--5 5 31 87j45 eye' [475* AAio-ev I 775 I 16 0 2 t 3 0 12 8 122 75 Assoc Toolmq IOOI7P 

*1 fl]2v^M Or’-9 - 1* JSS^Strs. IQi. 117 -1 165 S 1| 2 0 13 4 1> l( * *** * 

*1 , QjCIi • 389 el. 91 — 57 j : 10 |i qk i, 13 8 Aurwj lOp 8 

■ goLt i 1 7^ 7 6 98 n 8wn*(J) *. 92 J-2 265 3« 41115 wan 4 

_ c * ?£| IS «9 29 BemmislCB. _ 43 1-1 16 1^ 5.3 162 *« 1” 5* c «* 1 '* 


7 4 6oardmani<05p.| 5>i) 

16 11 Isolnn Text. Sg 13 

5(7 1 24 rSremner 1 45 1 


li Fl?s- m? hu sk&k-j & i-i I 52 I isiasi « in s 


590 515 Union Disc El... 540 . 310 — 82) — 

£2SV £161, MVHs Fargo S5 L23V eV 051.92 — 54 - 

188 140 WestpacSAl_. 188 -3 Q24c 22 7J 62 

215 154 Wuimist20p.... 200 ..391 — 2 flj — 


171, 10*j Bailey (C HI 14 
117 83 Baker Perk 50p.. 102 

60 49 Banro Ind* 20p 49 


— — — — 765 1210* Pe Wre HOU4S. 240 rS *fr 0» '•rjf'IS 

B2S 22 4 9 120 «». CpKiaeSD-. W, H HiS 

— — — — j fl c -m* f- wtntrr*- Pro !(> 145 *2 10 7fl 101151. 

18-0 2 Si 54 93 Grant Met 50p 324 - 3 t6^ 2 g 17.111 

4 05 • 5? • 15 ’a Sinniemrel* S3 ud042 sfl 1 9*165 

053 06 6.0 (C9) t |g JSftvT 10T 2« W« HlJJ 

aS7r TeiMCKAi JJS 160 LJdfrnkr „ 7M4 ** t«0 IS 

*4.67 13 18? (5*1 sen 11c Tllriiiar^i mm li X40 ... • • * «3 » mW B 

7 0 L9 6 810 0 47 i jg wt Chartolir l(k 4PM Of 2 3^ 

si XI Jinn S ill -a* A 5"J SSni 

35 i 6 *40 -10 Oueen - * MoU 5p 34 jU . 01X1 |3 56>120 

?5 29*5? tlW *1K K ’.!»*« £**8»4[ 1140 


6 0 | 22l 6 SI 94 [ J4 I 46 BeaiAo-d Iftl . 


Five to Fifteen Years 

9&V 90V [Ti«a 91m W 1 95 J . .. 1 10X91 1X75 

94V 9 IV TmsWmCSS-A’- 
104% 95V Treaswy 1 li^c 1989, 

97V 99V TreaslQlj|fl489- 
83V 76V Treasury 5pc *8689 
‘ Treasury 13pcl990tt- 


93 *V 10X7 12.72 
99vm *V 1X65 1181 
97V -»V UX4 1188 
78V 636 1034 


1121, JCB Treasury 13pcl990t*. 107 *V 1238 1X82 
1(»V 100V Each. 12>»c 1990.... 102‘^e +V 1214 U 84 

92 86V Trew-y8i«c87^0tt. 88V -V 956 1X16 

106V 97 Treasiry LlVpc I991-. 101V *V 1X83 1X87 

.83 74V Funding SVpe *87-91# 75>«m 750 10.49 


Exch. llpc 1991.. - 
reauxy X2 Vpc *92# 
lOpc 1992 
4PC *92.... 


Exdwiuer 13Vpe *92 
re*uTyl2i 2 pc m 93tt. 

Funding bpc 1993tt 
reaswy 13Vpc 1991 
'reasury 1 Aijpc *94tt 


100V - 1X43 1X71 

106V *>, 12X3 1X76 
93V i-V 1072 1132 
103 +1, 11.95 1177 
10em +V 12.44 1X93 
106V tV 1X97 1X71 
72 Vnl •»>« 823 10.43 

1151, +5, 1234 1X77 
117 *V 12.42 1169 


Exetwquer 13Vpcl994 114V *V 1230 1X84 


Exch. 12i aac 1994 
reasury 9pc*^4tt 
Treasury J2pc *95— 
Gas 3pc "90/95 
Exch lOVpc 1995 
reasury 12Vpc*95tt 
teas. 14pc*96 

rea»*xy9pc 

reasury lSVpc *96fC 
Exttmjoer l3Vpc*96tl. 
RedmHton 3pc 198t»96 
reasury 13Vpc*97*t 


105V »V 11-94 1X72 
90 +», 1032 1X00 

103V *h 11 78 1258 
63V . .. 4 79 7.98 

94V +-V 1X04 1X34 
112 >V 1X81 1X50 
116J, *\ 12.21 1X70 
86Vm +V 10.40 1X01 
1281, +v 1238 1158 
116V »V U-81 1139 

68m 4 40 659 

U« i-V 1150 


89V lExchmutr 1997] 957^djs-i, 1 1101 


92 ( 80V (Treasiry BVpcl997Jf 
131>,|lZ0V[§xch. 15PC1997 

78V W» rr»«wy6Vpc4S08tt 


as +v 1031 
128V +V 1220 1X63 
741, +V 936 1052 


Over Fifteen Years 

137V 124V (Treas. 15Vpe VSSt 
114V 101 Exch. L?pc 1998 . 

98 86V rreasioy9imcl999tt 
115V 103V Exch 12 Vac 1999 

123 
128V 

So* 

122V 

S, 

129V 

65i, I 53V iTnasuySVpctB-12^ 

87V 71V (Tmasmy 7Vpc *12-15Tt 
122 106V Exch- 12pc 13-17- 


Exch 12Vpc 1999 
reasmyl0Vpcl999 
reas. 13pc 2000 
reas. 14pc "98-03 
E*h. 12PC99-02 
reasUVoe 200003. 
reasury llj^ic *01-04 
Funding 3Vpc *99-04 
Treosivy 12>wc *03-05 


126%n> +V 1715 1159 
108V +V 1X43 1X29 
91>, ^ 1035 1083 
106 vm +V 11-48 1174 
99V *v 1059 10.97 
ZZ5V +V U-48 2122 
122 +V 1158 1145 
107V +v 1130 1X25 
120V +V 1X59 1X24 
105m -rl 18.92 1051 
47V *V 7.41 . 926 
116V +V 1X06 1088 
SOVm >V 9.90 1017 
108V s-V 10.96 1054 
120VM +V 1X16 10.93 
59Vrn eV 928 9.73 
79V eV 9.90 1002 
117V +V 10.49 10.42 


Undated 

42 35V {Cornels 4pe 38V 10.47 — 

371, 31V War Loan 3V*ctt— 35V +V 1024 — 

47 371, CPiw. 3VPC *61 A(l. _ 46m yV 757 - 

32 2BV Treasury 3pe (5 AH.. 29m 1027 — 

25V 22V Coisais 2Vpc 24m 1034 — 

25V 22V Treasury ZVpc 23Vm 1051 — 

Index-Linked 

ll> (2) 

MT j 9BV [Treas. 2pc I.L‘*88.— J 10U^dj-V [ 3361 334 
•lHVf99V Dd.^iel.L*96...i.. lOSVm -Jul 318 334 
*97V I 91 ViOo.2Vpc I.L "99 94V +V 289 352 


■a are 


_ DB.2pel.L*96...A.. lasvm -v 318 -334 

•97V 91 V Do.2Vpcl.L"99 94V eV 289 352 

103V 93V DO.2VPCI.L.2001. 94Vm -I, 355 318 

104 91V Dp. 2Vpc I.L 2003. 94V -V 3.04 314 

1 07V 94V Dp. 2pc I.L 2006—. 97i, 297 307 

104V 91V Do. 2>8>e I.L 2009. 95 -V 2.92 353 

Do-ZVpc |.l 2011- loovm -1, 258 297 
Do 21.JPC I.L 2016- 92V -V 251 289 


109*, 97 I Do2i»ci.L.2on_ ioovm|-i, 
100VIB81, I Do 21^* I.L 2016- 1 92V I-V 


Pnapectlxe real redempUon rate On protected fedlalion of 
n> 10% and (2) 7% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


1963 

High Law 

33V 22V 
31V — 
19>, 

18V 
32? 

24V 
26V 

20 
16 
31V 
16V 

27i, 

37V 
31V 
39V 
36V 

29V 

SJi 

291, 

2SV 
19V 

19*4 

3DV 25 

16V 12 
21V 17V 
Blip 410p 
28V 20V 
29V 19V 
51 35V 

25V 17V 
31V 14V 
17V iov 
25V 22V 
15V 12V 
41*, 23V 
23V 16V 
73V 3 
30V 24V 
35 26V 

28V 18V 
82V 51V 
34V 17V 
86V 57V 
37V 24 
17V 12V 
19V 
30 18V 

24V 16V 
20V 13 
21 937p 

31V 24% 
36V 17V 
54V 40V 
22V 14V 
10V 95Qp 
27V 21V 

10V 850p 
22V 13V 
953p SMp, 

a® 

31V 2D 

* % 
2ffl, 20 
165 119 
25V 18V 
50V 29V 1 
20V 13V 
48V 31V 
49V 33V 
19V 12V 
25V MV 
14V 975p 


AMERICANS 

| Pm |+«r 
Stock £ I - 


120 lQ2V[Au*nalka I3i^c 2010 
120 85 Eaoto.8kUpcU20C_ 

107V 103V Finland 14iax; Ui 1 ‘ - 
102V 90V lix-Aai DrxBkl2Vpci 


XU .. 1233 12LZL 
92m *V 1X99 12.04 
105V *V 1376 12.03 
100 »V 12.77 12.77 


1061, 102VMM- Bank 13i«c 1986- I03i,m -»V 13.04 1159 
108V 104V Do.14pcU.1987— 105V sV 13241 11.97 


108V 104V DO- J.4PCU1 1907 

32 Z7 Mlyt0l2 1 mcLn'B8£3Q 

94 77V Mm16Vpc?008 

109V 104V Mi l«Vpe 1987 

33 27V D llVpc 2008 (£30n0 
1051, 1011, Sweden 13Vpc 1966 
111 95 Do-13VPcLn2010 


105V s-V 1354 11.97 

29*4 1234 1239 

86Vm *1 19.02 2X00 
106V +V 1338 12.04 
29 V 1231 1237 
103V ■* V 1354 1X84 
106V el, 12.92 1258 


CORPORATION LOANS 

97 I Bath llVpc 1985 
99V [BlnnlmiUtjOC 1985 


101 97 Bath llVpc 1985 

103 99V Blrn.WS2Vocl4B5 

105V 101V BunHey 13pc 1987 
100 951, Carrl Iff 11 dc 19% 

1021, 101 G.L.C. 13Vpc 1964 
78V 7(8, Do. 6Vpc 90-92 
86V 82V Hens 6VPC 1985-87 
U8V 7071, Leeds 23Vpc 2006 
99V 97 Liverpool 9Vpc *80-84 
30 271, D.3irfclrm1 

102 100/* Lon. Corp. 13*«pc *83 

97V 93V Do. 9VPC *84-65 
96 81V LCC SVpc*82-84 

83V 78V Do.5Vpc *85-87 
81 75 Do 6‘«pc *88-90 

26V 23V Do. 3pc*20AfL 
1021, [100 iSunderind 12>mt 1984 


99Vm 

101V 

103 rV 

85V *h 

ue .1, 

ST 1 -.. 

iooa 

95V 

96 +V 
81V *V 
78V .... 
24Vm . . .. 

1011 , *v 


£ I - 
32V el 
31% *V 

15*4 tV 
121, +V 
26% -V 
19V +V 
26% +V 
44V *h 
17V *V 

JS 2 

29V *V 
16% +% 
26V 4V i 
25% -V 
25% 4% 
361, eV 
26V 4% 
32m el 
31V 4% 
25vm 4i, 
19% 4% I 
24% 4% 

2^ +1V 

4 V 

29% *1% 

26% 4% 
25% 4% 

V9 

24% 4% 
l4Vm 4% 
41V *lh 

■wa, 

29% 4i, 
3Um 4lV 

28Vm *v 

82V -*1^ 
3ivm 4 v 
nv +2i« 
33% 4V 
15V 4V 
19% *V 
30 4 V 

17ljd 4% 

20%m ♦ v 

17% 4i, 
^:?% 
a:? 

10», 4% 
26%m 4% 

K2 

978p 412 
20% 41% 
*7t)p +4 
30V 4% 
69*. 411 
31% 4% 

■ 29 4V 

25% 4 V 
43VW 4% 
ism 4% 

19% 4 IV 
25V +V 
14V 4% 


CANADIANS 

Bk-MoAreai 52 15%m 

Bh Now Seoul-- 22Vm 4% 

Barr let Bes Corp- I«3p *10 

8efl Canadao. 16%m 4% 

VBcw Vaileyll .._ 15V 4% 

BrasomU— 20% 4% 

Breakwater Res - 470p -5 

Can.lmp BV.S2_ 15%m 4V 

Can. Pacific S5 — 25%m 4V 

Da.4ocDeb.UOO 33% 

Can. P. EnL|| 12>4 ♦% 

OCrfcowcb He* kK. 170p -3 

VGuKCan.ll 11 4% 

V Hawker Sid Cami 896p -3 

VHoUiouerS5...- 13i, 

Hudson's B«y|_. 12% 4% 

Vlmpeeial Qfl||— Z1V ♦% 

Incog 12%m 4% 

VI ntl Nat Gas SI- 815p 

Massey Fergjl — 339p +15 

VRtaAigom 3H,4i, 

Royal 8k Can II _ 17Vm >V 

Seatpam Co. CS1 23V *1 

V Tafcorp 77p 

VOopref S3 13Sp 

Tor. Dom. Bh. 0- 951ja! +11 

VTians Can Pipe- 14% 4% 


Abbott Lats.il 

Alcoa IS 

Amu 51 

Amdahl 

Amr. Express 5060 
tmer tfataiim.n. 
Amer. Hal Res. SI. 
American T. 4 T Co 

Amfoc Inc 

Bade Arerta Corjm 
Bar*e« N V. S10 
VBeth Steel 58— 
Bftwn'gFer.cl6?i. 
Bniturfck Corpn.0.. 

C.P.C. 25c 

Campbell Soip 

CaterpMarU... 

Chase M*htrLj L25. 
CheixcalUV Corpn 
Cnesetxougb SI... 
Chrysler J6%- „ 

Citicorp S>. 

City Inv. 5125 

Do.Cm.Prf.BSl. 

Culgate-P SI 

Colt Inch- SI 

Coro. Foods Sl>j . 
Core Illinois 55... 
Crown Zell. 55 __ 
Damon Oil USS0.4 
Data Corp- SI — 

Eaton Cra 5050. 
EsmarltU 

VExxonff 

Fm. Coro. America . 
First Chicago 55 .. 

nomiwsuv*. 

Fluor Corp. $% 

Ford Motor S2 

GATX 5% 

Gen Elec* 52% 
CenemfdmtDkpiB- 

Gklrttr 51 

GutfONB. 

Horoywen SX50. 
Hutton(E.F.)Sl. 
I.BM.Corp 5125. 
IngersoiMt S2 — 

InsHCOSl 

I. U. IntmuUooall. 
lnLTH.6Tel.Sl 

Lone Star Iqds 

Launnm Land S015- 
Lorres USS050 _ 
Maid. Han. USS750 
Merrill Lynch SI . 
UorgM(JF) US$25 
H0rtmSnMl«.Sl_ 
PacdcGB&ElealS 
Petxaoil Co. ___ 
Quaker OatsUSS5.. 
Rep- N.Y. Corp. S5 

RexnordS5 

Rockwea Inn. si. 

Sdci £8. F.3S1 — 
VShrtKMSl — _ 
VSlmpixSty Part- 
Sperry Cwp 50-50 

Sun Co, Inc — __ 
TRWInc- XIV — - 

TemecoSS 

DtmuSLIM! 

Texaco 5625 

Tone Inc. SI 

TransanierlcaSl . 
Union CarWe SI 
Utd.Tetti.SUSS. 
VUS. Steel SI — 
VWootwoiifaSTi,. 
Zapata Corp. 25c. 


-V gQISVj - S* - 


72 Z76 BurwnGrp 50o.. 322 - T7 75 27 3 4 B2IJ « • gexa«i|0.y5o J2V ... dOZi 

B4 40 CawtUA.) 78 -1 05 — 0 9 - »J S rimd Q ualcast 441, -V ^10 

62 43 iCarocrs A-20D 61 . L5 « 3 6 6 153 Bronghro MW 184 105 

26 20 [Casket (S.) 10o 26 .. dl 75 12 46 (DU « \\ x JlfTii '«& .tla lu o5o 

28 238 Chin* 328 *3 T9 5 20 42 D»4 *■«% »•»% ‘I? - **• V? C 

39 25 Com6Engl2)a> 36 +1 182 02 72 - ” ^ ^ ‘ 5i 

W) 240 iCorori Grom5o. 280 iS5 3.1 28 D5BI J ^ ,^ 2 * ?n 

38 114 ko*wis*A* 117m .. 47 26 57 86 .g? » | r ' 5h ^, M fV? iw " 5? 

B7 780 ICurryf 305 .-..6.73 24 3.2146 -1*5 BraithwjiteEl 175 - - J * 

W 45 EbtawlAmllfc 45 g25 | III j» 7 }7 *! ■ 10 

40 90 ^ebeHtams 133 -1 68 1.5 7 3 019 Q m 

39 90, DewhrstlOo... 134m T>iLQ2 4.6 1.1245 96 76 Brrt. S team 2» 81 • ■ ” 

238 1B3 DiroroGrp-lOp 190 *2 t4 09 « 31 99 21», 34 Jll 


& - H - =a. te bs i n 


15 8 Beran(O.F.)5p 32V ... d025 — 29 — 171. «i. RyanHetehSo 8 

48 181, Sinmid Qualcast 441, -i, 4tl0 — 32 — 2T2 240 5axey**“W 272 

100 163 Brnnghm Mint 184 105 17 B+ 90 gj 6 j Siakw \0p 72 

60 31 8*ha» Panel 10n 60 ... — — ~ — 80 61 95tAr- RSM* 1(6 68 

.15V LllV SnaSDedcMSO. Ll4m +V Q52c — —5 — jgj ISO Tnintom- Furle 170 

29 16 BuckwM Hodge . 16 . ..05 — 45 — JS0 27S IwheHrr*! lDp.. 350 


14 2M 07946 
« 7* 27; iSllll 
gM5 3.M 7JB14 2 
tl.O 161 59{U3M 
6.12 LH 2S476 


is 1 2d Eli 7.9 i srr&t KETfflftSrJ s., -V fis rjioswS S »>-«■» « 17 22U2LVI « ii 

* ,f I J-3 5 fa I £ yElSisSiSi » a .7. 01 i 0.3 - 20 14 k">«En*i^ M 104 j sejiobjos) w a, 


INDUSTRIALS (Misoel.) 

106 8S IA.A.H 9fm|-2 562 j • I »£] * 

— — £JJ 260 AGAABK5Q.. £», %.■..% 1 •} 2-5|216 

97 RIB *340 255 AGB Rewirth Ilk 265m .. ?# j * ] ♦ 

04 — u ig AIM 1(% ... 61 I . . d5 75 ] 6 1'S * 

J9 «*» « JB MroJafemllk 48 1-2 «2 1 I 12} ‘tJtrtlJ 


32 l-l I - I - I - I - 


Ok* Tool 5p. 9>, I - | — 


. ... tB.0 X9 7.7 9.9 1 KSSSHb" 3 -I - - - _ W « ’% 

’ i~e T, 7 ,m. 46 26 Fine Art Devs. So 46 +2 30 07 9.3 MO “ 13 SrolherhaP 5fti l|l, 

Sa 27 » 21 .. T075 10 51 Mil 92 67 B^"fTawse 75 

231 77(452 174 220 tFonamster IQp 1M <97 « 4.4 4 31 17 Brown fJolxO... 19 


2jf S.il 7. 


I D* 31 106(35) in M Abbey Ltd. 32m .. . «75~. « 1.17 • 

«9 S ft 2 SS?sS5hMT M - 35 XI 6?lJ» 

f« 0 Te ,7 ° 215 Aert»4G«wm 360 .45 36, *82*2 

3BS 25 7J 77 2^ y Aero Nrcdtev ... 22 — — - (94) 

— , — — ; — 153 124 MmJw )nth . 125 -J — — — — 


BEERS, WINES & SPIRITS 


-1 6.05 2.0 

. . . *2.75 « 
-3 T10.1 26 

-2 H3.44 A4 

. . 09V% 23 4 

.... H24 X6 

.. .. 5-3 JJ 

.... 69 25 

... 2 45 X6 

*6 42 37 

1825 22 

ts8* 18 

. ... 13.0 26 

. . . 8 62 3.9 

. ... T3 7 28 

3 95 28 

. ... 1523 24 
... »ZB6 26 
4.0 29 

| MMrt 35 

L... 7 15 25 

-2 233 XI 
1+5 g5 0 4.7 

..... 15.0 25 

d3 3 27 

1 4 66 18 


COMMONWEALTH AND 
AFRICAN LOANS 


100V 9«v ]AiaL6pc 1981-83 
78V 74V N.Z 7%pe 1988-92 
92V 88V Do. Tijoc *83-86 
1B1 158 5. Rhod. 2ijpc Non-Aa J 

86 74 Do.3>«c8M5Assid. 

57 44 Do 4Vpc87-92 AsctA 

395 (321 (ZVmew* AixifiiakaJ 


77 vm *v 9.49 1X56 
+V 8.«J 1236 


82 ] 435 1480 

54 | 836 13 90 

386 -2 J -] 1533 


BANKS, H.P. & LEASING 

1983 | I + or j OV. - ndl 

«5gh Law | Stock | pm - ( Net Or Srt[ WE 

298 D90 IANZSA1-. 298 +3 028c 331 54] 6U 

295 Z35 Alexanders 0.£L 238 20.0 — 121 — 

£93 £66 Algeroene FUOO £81% »Q26% X8 7.0 7.9 

157 89 Allied Irish 142 +2 Q49% 42 6.7 48 

110 77 AmtKMr|H)S0p. 85 .... 3.5 — 5.9 — 

Z75 170 Bk. Ireland £1- 250 +2 taQfc.9 — 7.8 — 

3V IV Bar* Letonl. 1% — — — — 

170 130 Bk.LeuM(UK}£]. 168 1035 — 93 - 

525 420 Bar* SaMand £1 502 +9 24.0 36 68 45 

534 385 Bardaysn..... 470 +5 122.0 36 6.7 4.7 

310 235 8rownSh«fey£l 305 ..... 775 — 36 - 

410 315 Cater Atfen £1- 360 26.95 — 10.7 — 


OWYIHjfflDER 

OFIBEPfICR 


?pple iiMi 


MOwyd was chosen as the ideal location 
because of its central position within the 
UK, its excellent transport links and the 
availability of a good local labour force** 
Mr. OOe Anderson. Factory Managed 
Tetra Pak RausingS Co. Ltd. 

When it comes to setting up a new factory. 
Tetra Pak Pausing really do box clever. 
With twenty one factories wodd-wtdethey 
can claim justifiably to be experts in the 
field. 

When researching sites throughout the 
UK they looked for the following points:— 
“The availability of freehold land. 

*A location within I hour's drive of an 

Clwyd 


letra Pak Pausing & Co. 
Ltd., Wrexham. 
Manufacturers of 
laminated paper carton 
packaging systems. 250 
employees. Moved to 
Cfwyd m 1978. 


international airport. 

-The availability of a local workforce with 
a reputation for being hardworking and 
loyal. 

*A helpful Local Authority. 

■A central location for distribution to the 
major cities in the UK. 

Clwyd met all these criteria and more, 
with a financial package equal to the best 
available in mainland G.B. 

So join the leaders of the pack in Clwyd. 
Vitales. Contact Wayne Morgan. County 
Industrial Off icer. on 0352-2121. Or write 
to him at Cfwyd County Council. Shire 
Hall. Mold. Clwyd. CH76NR. Telex: 61454 


-a better 

business decision 


154 (129 Ailed-Lysis. 

178 130 Anal. DmJV.Wk. 

346 287 Bass 

35 18 IMIbwh Bro w , 

197 140 Bell Arthur bOp 

£230 £182 Cb 4901. 

153V 122 BocHmem 

104 88 Border Bftw't, 

286 Z10 Bro+n (UaUvw] 

59 43 Socfcfcy'sBrow . 

32S 198 Biimer (H P.)5p. 

337 200 Clark IManhew) 

335 208 tearoom Ea (Upi 

264 213 DistWws 50p-~ 

495 438 Fanium B uw i juI . 465 I ...1862 13.91 

141 109 GrowaJlWhmry. 110 ...t37 XM 

246 192 Gro«neKing-„ 192 1 13 95 I 231 

125 101 Guimess 

117 92 H^WUDiaZOb. 

209 148 In, et g oidon . 

•135 73 ImhOisIllW*.. 

620 500 MjcalLan, Glen. 

139 103 UammTIwromi. 

•440 215 tMfrrytownWtoe 

265 220 Mortaim-.. 

208 158 ftRMtfefG.llQp 

99 74 Sco0 4Ne»20p 

*44 24 Tornalin w .... — — . 

243 189 VauM 2U +1 1825 23^ 

161 132 Whitbread *A*_ 139 5.4 23j 

298 S8 Wo(v. Dudley 272 16.75 32{ 

400 285 "fttngBro»-A'5to. 300 ..-.. 45 X« 

288 125 Do. Non V. 50*j 175 45 2.4| 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

280 207 AMEC 50p 221 *9.0 

‘196 164 Aberdeen Corot. 180 165 

•11V 5 AMrod Mam Itk- 8 . ... 8— 

84 53 ArodWe IQp.... 72 266 

297 233 BPBInds SQp- 241 +8 660 

108 70 BaggerttgeBrk.. 102 1458 

33 16 Bailey Ben lQp. 22 .. .. 1081 

276 200 Barrad Dev. lOp . 218 +6 16618 

34 26 Bcechwood lap 34 15 

•137 105 Bellway. 107 ...... 70 

62 41 Benfonl M. IQp 62m t348 

60 44 Bett Bras. 2 Qb- 46 W3.1 

330 205 Blackleys 20?- 330 ... 100 

483 383 Blue Circle £1 432m *2 1825 

270 210 Broedon Lime . 235 863 

73 46 BrodwarMiyiqt 66 ...... 32 

48 36 Brit- Dredging. 48+1 10 

22 13 Brown Jksn. 2Cp 19 +1 — 

76 48 Brownlee 76 n287 

74 52 Bryaro HWgs... 60 +3 *2.2 

457 300 Bunma & HaUm 350 -3 68.75 

571, 46 Cbrood Robey AUte 53 27 

192 130 CorrfJoM 136 -4 fL9 

61% 39 CtnwmRowMgw 53>, +H, «»5% 

62 45 Combed eg. IQp. 46m 255 

72 48 Cunder lnL__, 48 dl 5 

236 186. Costain Groie.. 228 +4 12.0 

240 162 Courtrysk* 194 ..... 1424 

130 63 C touch (D.)2Qp 63 ..... 505 

128 80 Crouch Group.. 80-3 — 

115 90 Dew(Gewge)2Sp 92 ..... 5J 

82 U Douglas RofiLM. 74 *3 5 

13 5V fOumnnGcP- 5p. 9V — 

86 49 EnUi 75 hZ3 

112 94 Feb. Ind. 10p-. 94 d2.4 

102 76 Do. *A" 10p__. 86 dZ4 

228 116 Fmlaa(Joln) lOp 208 +U 625 

41 21 FraroPkr.lOp. 37 ..... TL05 

137 100 French Kier — ZOSV +V 455 

70 58 iGalliford5p-.'.. 60 ..... dZ7 

29 20 0«» D’tiyAlOp. 24 +1 X4 

212 153 GieeMn(MJ).. 192 135 

75 57 Glossop 58 .... 588 

*139 115 H.A.T. Grp. IQp 115 g3.0 

75 27 Helical Bar 61 +4 — 

202 89 Henderson Crotp 195 i*4J) 

•37 26 HewdenSLlOp 36 4128 

111 102 Os Utefrtdji (BOB 111 010% 

130 36 HeywoodWm*. 107 t5.0 

342 239 HIpas&HW 300 +2 9.0 

40 31 Howard SIM 10p 38m 155 

137 98 i.D.C.20p 112 d622 

171 87 itsrode Joined 151 45 

350 290 JarWsfJ.) 290 160 

34 17V Wajdfcw 31 ._. — 

103 70 Vlmdugs A305Q 98 ...... 020% 

160 115 (dota*«esPB.lfti_ 115M 4377 

22 13 JenesEdod-Kto. 22 +5 - 

£26i, £22 taf*grCap.nOO £23%-% »Q18% 

,178 61 La log (Join) „ 155 ..... XM 

210 120 Latham (J.) Q . J55 10 0 

j 274 208 LawroocetW.). 208 95 

I 80 41 Leech (Wm.)20p 71 ..... tLO 

! 24 15 Leyland Pamt_ 17 — 

122 85 Lilley FJ.C 91 +4 63.03 

91 62 Landon Bride.. 9dm +2 1*2.75 
198 152 Lovell (Y.J3__ 155 . — f45 

315 34 HUaMfeea- 305 WKZO 

180 120 9McLaagHki&H. 140 ..... 64 

•204 144 Ma^mt 6 Sthns. . 162 ..... 3.9 

174 125 Maiden (Wdg) 141 .... 6.0 

222 140 M«hwiel 208 -2 75 

165 129 Marshalls (Hfx) 143 +3 6.0 

US 100 UMdBiUebi)&_ 100 -1 «35 

95 68 May&Hasseff.. 92 -2 3.8 

170 104 Meyer InL 138 -2 3.75 

28 15 Miller (San) lOp 21 L6 

32 20 Mod. Engineers 28 — 

144 111 Mot*(A} 118 -1 60 

•252 202 Movriem (J.)... 202 105 

715 590 NewarthSILl.. 600 +5 d9.0 

315 214 Nan. Bride 50p 315 7J 

73 56 Phoenix Timber 70 — 

250 160 PocMns 280 9.0 

408 344 RMC 347 -1 102 

1^2 14 Rame Inds. lop 15% 104 

102 70 9 Ramus 78 d5.0 

281 225 Redand Z35 +1 808 

Q78 £128 fatadfCWrrofc). £138 ...... - 

132 85 Roberts AdUrd. 132 165 

180 125% Rohan Grp. lOp .. 138m VEIS 

36 24 RowlinsonlOp . 26 d065 

303 205 Ruberold 297 +5 56 

117 93 Rugby P.Cemem. 100 55 

250 120 SGBGrti* 140 56 

80 46 Starpe & Fuller _ 73 +1 12.0 

35 14% Sheffield Brick. 22 ..... — 

415 280 Slndall (VfciJ... 390 d7.5 

67 51 Smart (J.)lOp. 54 d395 

55 25 Streeters 10p_. 46 — 

462 WO Tarmac SOp 412 -2 1X0 

600 485 Taylor Woodrow. 555td +10 19J 

112 80 TBburyGrp...— 86 +4 MO 

357 281 Traws & Arnold 310 -2 5.46 

225 88 TiMHckMgslfe- 210 21 

302 208 Turriff 230 5.8 

94 53 TjvmCaoaonlOe 56 233 

124 77 UBMGrotp 117 +1% 622 

48 35 HMCmcHaft. 48 n3.0 

28 23 Vectis Stone IOd. 28 18 

223 107 VBroplam 155m +7 7 26 

74 55 Wwd HMgs. lOp . 74m d42 

63 42 Do. DeW- 63 — 

92 77 Warrington 90 -1 6.16 

186 144 Wans Blake 146 +2 3.75 

92 68 Weitern Bros _. 70 -2 — 
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Australians 

VACM 20c . .. 17 - 

Alhuh* Eapin NL 39 - 

Balmoral Resources 17 

TBIdCii Hill Mins . 52>; • 

gBondCorp . 85 

PeoueawHlIp Hunt 167 - 

VCRASOc 357 - 

PCarr BoyaZOc 95 * 

VCereral Paulic 33 

Kmbmlfcgbra 4 - 

Koaprrs RnN L U<; 

MCruudrrOa . 255 

VCiAiaPjcNL. . U 

WEagle Core 10c. 19 

VEmperor Hun. 202 

VEndeavour 20c . 11 ‘4 

KraremrlSMitan 43 • 

KWtotairTSi 750 - 

Crt Eatlern Mines 19 

Hampton Aifjs lOp 220 

VHaonu MW 28 - 

pHih Mineiah N L 52 

Pimm Mmmg 25 

gjngrU< Umw. 68 

VIUIBlrj Mm 20c 26 - 

VKryv.nl £>ui 19 

VKUchenv NL 25c 126 -1 

PMeekJthirra 25c 78 

9MelMt£.50c... 56 - 

Fttrirjnui UwvTflc 35 

WMIMHKireSOc 264 

VMpicorp 20c 124a - 

bMxeteWs£wl»c - 41, 

PNrwTTKUl 70c 42 

VNortii B HHI 50c 196 • 

Nth Kalguili . . 84 

90 JkbrMOe 50c 76 

Otter CvpInNL .. 49 -! 

WPacilic Copper - 65 

WPaneonTI 25c. 102 -I 

PanPacHcPreNL B>; - 

Ppngi regAEWnib 68 

VPeko-wwwiiii5(k 452 

MPelUtrl Rm NL . 10 

VReamonSOt.. 285 -! 

VDoDrld 265 

ShnuWU Cigklr NL 711; 

Salmon E apioi NL SO 

VSeliiiMSOc. 70 - 

9Som ui Gwalra tt.L 50 - 

KSouthern Pacific 14*, . 

ySnanrn Lmuri Z* . 9 

WGwJin Res 20c 23 

punned Goidlieta 54 

VWrst Coast 25c 131; - 

Western Coni 50c 20 

Wnin UmmgSOc 280 -i 

fWtUm Creek 20c 182 - 

VYo.li Resouces 21 


-it! - I - I - 


gOlOc 23 71 
-1 1434ZC 12 1.2 
-3 tax — as 

rl - - - 


1-10 nOIOc • 08 


5 s ” I “I - A 


-6 - - - 


:U* ill* 

Q7c | 17| 54 


1-2 I - - - 


05c ♦ 06 
-5 010c « Fo 


:! : : : 


- 1 It Ik W*: S 1+5 1 VI I.WdiawBlLlfctea;- 


53 17" Buhner L'nhZOp. 49 .. . 3.82 - 1 1J - 

83 11 Carpets ita 50p . 67 *4 — — — — 

77 56 Carts Raton- 72 ..... 4 2 23 8J154) 

73 561, Corah STtta 3.5 2JI 8.7(68) 

*105 69 Covtarids. TO -2 g 325 28 4 7 8.7 

£88 £80 Do 7% Orb 82/7 £841, Q7«v gQi e8.1 — 

*32 18 Crewthertl.l- 27 -3 Ml.D — — - 

173 132 Dawson Inti..... 158 *1 65 22 S9 92 

132 66 Dixon (David)— 108 6-2 — 8.2 — : 

.88 67. lonBrathersBuSI 88 WS 2.7 5.7 98 1 

24 17 E»t>'wiltM*«lQ>- 24 1-32 08 7.B(Z7«: 

40 24 Foster (John) ... 54 -2 1.5 L2 6.3 IDJ| 

*87 , 88 CaMri)eiMra20p. 8S«d ..._. 35 25 5.9 9.7 

90 35 Hickmg P'u. 50 p 50 2.0 - 60 - 1 

23 15 IH'gworthMZOp 20+1 — 

13 9 Do A 20p — 12 . — ♦- - - — : 

328 18 Ingram (H )10 p- 300« *_ — _ 97U 

74 62 Jtreme (Hldgs.) . 67 *1 269 01 5.7 - 

112 98 Leeds Grp 100 ..-..nx075 29 5.4 85 

47 30 Lister 35 0.1 60 0.4 (CJ) 

49 29 Lowe (Robert H.) 32 ... *327 — t — 

106 83 LyhK(S)20p .. 100 625 L4 8.9 9.9 

67 44 MKkay Hugh... 59 4 0 10 101 (Di) 

64 41 Martin (A.) 20p 47 .... t20 24 61(79) 

65 47 Miller (F.)10p. 47 . ... M.J5 3.0 41112 

45 18 Montfort 45+1 ♦- — — — 

50>, 381, MiMOn Bros 10P 47 .. . 930 15 9.1 BUI 

250 194 Notts. Matdg.... 196 .. .. T5 1 34 3.7 9.4 

95 51 Now Jersey 2ft<- 58 +2 40 * 9.9 « 

79 47 Parkland A — 74 . ... 3 7 19 75(90) 

44 22 RrirareeXintZOp 39m .... 175 « 6.4 9 

27 19 Richards 10p._. 23 . ... 06 — 3.7 — 

86 62 S.E E-T. 20p.. . 7701 .... 35 p 6.5] p 

For Scotl Robertson see Industrials 

29 13 Severs Im. 10p 20 ro — — — ♦ 

18 Iff Man A Storiw 2fti 12 .... — — — — 

351; 2? Skaw Caiprts 10b. 351, +11, 1.5 09 60 252 

191 164 Sirdar — 182 +8 <041 4Cj 32106 

65 40 Small & Tvtaias 60 — — — — 

32 20 SnUUmR lOp. 32 *3 15 23 8.0(62) 

53 31 5n Viwm L1200 50 .... — — — — 

24 17 Spencer (Geo.). 19 .... 0.1 — 08 — 

16 71, Stoddard' A- 10p 14 .... — — — — 

98 74 Stroud Riley DrU 74 225 38 4.3 6.7 

111; 6>; Sumner (F )._. 9 .... — — — — 

46 18 Sirtwamwotory 360 tflU*». 26 89 54 

79 58 Trxt'rdJisy.lOp 67 .... 40 LJ 85 DIM 

195 100 Tomlinsons 172 -.42 3 7 3 5 83 


*295 U90 Bo. “A" 295 +2 gB5 

(85 WS toaily MaV -A' 501.1750 1-5 <31.0 


; Hldgs..— . 73*, +1 HL87 24 3 6 15.2 785 3« OartyMay A'5*. 750 -5 

•morGo - 275 -5 <15 95 07 235 ft 51 E. Uul AjlNd'A 68 _ 

A*N-V — 270 ..-..<1.3 9J G7 22.4 *128 23 Fleet Hid®-—. 128 . ... 

mCmBb 135 bl.75 26 15 345 117 90 Gordon 4 Gotch 112 


42 

35 

-2 g325 


^ UB 

136 r« 


<Srt6reraiCiOw5u 135 bl.75 

Security Sereces 320 ... - <247 

Do. "A* N-V .— 300 -5 t247 
Share. Ware 20p .85 +3 223 

{■Shridon Jones 13S 455 

Shdob 122 -3 2.0 ' 

SkUwGrowSOp 402 +2 114.5 

Sicbe Gorman- 360 85 

Sttertmm* lOp. 84 . — 25 

Stly'rihnrnelQfi. 30 1.4 

5rew«lS|A'. 1U +2 3 5 

K«U»ty*iCI*b- 72 1425 


_ 11288 210 170 Haynes PUB 30p- 183 

45 12265 D5- 65 Home Coum**. 113 — 50 09 

45 3 1 8.8 *128 82 Independent .— 125m .... 0569% 16 

♦ 56 P MS.. M2 InL Thonaomi .. 653 ... gM* - 

54 23 85 475 313 Unfc House 200 473 +5 W23 23 

21 52122 177 138 l 'pool D. PrniSOp 170 . ... 102 15 

p 3.4 « 147 120 mrtf BoRmn Up. 123m 60 17 

33 42 85 310 108 NtmtaSpDw.. 310 +5 6.71 « 


h20 22 

gl53 35 
13 15 

W9-25 1-2 
50 09 

0569*. 16 


14 2M 6.7 70 ?33 


48 lOaoMn nmalwg I 430 . . HL0 

16 PoremlhASund 156 1+1 13.75 


110 66 fSHtaMUMta- 72 1425 14 8.4 17 4 130 

424 362 sKST-?: 395 +2 ftO 22 43 146 «5 32S 

186 127 SmdSSepblfti 168 -2 <1067 22 31171 270 IM 

435 350 Smida'lnds.50P. 410 114 26 3J 125 384 I 38 

JS 19 SoHeUtwZQp. 34+2 — - - 

a ” ^ i3 Sn-> 7, mi « 


180 130 Ro«4ledge&KP- 150 . — 

455 325 bwsrlW J 325m +5 [<90 


ite ?s n 


3S 19 
26 19 

£43 C25 
670 «10 
74 51 


5iwtw(W)Alib5( 

Bse&s 




.. -- .... 32 73 

50 38 Spear (J-W.)_ 44«1 01 - 03 - 103 62 

271; 14*2 Spong HkJglSp 141;..... _____ 96 60 

861, 43 Spring Grove.,. 5® 9*40 L6 Jjjk W 70 26 

165 118 KnreKnOUk 153 +6 u30 25 2.6195 203 1*1 

56 22 StaflV Potts S© +2 041 — — — 370 295 . Baisr Itounv AUW 365 .. MS 

139 82 Dl tkCnUMD 135 10% — 106 — 118 77 BriL Priming.-. 114 -4 {5 0 

219 101 StagFurnttuv.. 204 5.0 0.8 69 (ZUI 173 119 Briraiung Grp 138 4.72 

1221; OT, Std. Flrenorks. 120 k M.5 33 5.4 5.4 150 84 Do. Restr*. V19 132 .. . 4 72 

53 28 Sundanllnd.... 31 ..... - 367 217 Bun* 367 +14 9.0 

55 38 ■J-Stanrtai lOp- 55 — — — 733 345 215 CrbaComwaaM 345 + 5 >4.0 

320 215 Star Comp- 10p 285m d25 P 13 p 65 29 Causton (Sir J.l 61 213 

229 146 Steedey?..-- 222 *70 89 45 345 215 125 QwwM 5ta- 213 . 7.5 

73 40 Storlkn lndS2‘H> 61 195 L4 44195 89 63 Clay ( Richard) . 82 3 0 

155 13? Stocktake....... 132 128 3.1 13.0 25 83 53 CbnUlkm Grate. 83 0357" 

68 49 StdcebiH HUs-. 65 ... 20 P 4.4 p 31 23 CradleylOp.— 29 ... dO.79 

225 139 SradUM Sent Up 212 -3 44.39 35 3.01Z0 IBS 100 Cropper (James) 188 3-5 

35 19 Sutddte Speak. 31 .... - — — g* % 25 Delyn Pat* 2ft» ,96 15 


PAPER, PRINTING 
ADVERTISING 


103 62 KAidcam InL 10p 80 qO 6 

96 60 Assoc Paper .... 95 -1 138 

70 26 Airtl & Wriwrg.. 37m (125 

203 )41 Bemrose 203 +1 10.0 

370 295 . Bane Hhtm Fou 365 ...MS 


229 146 taeedry: - 222 *70 45M5 215 125 

73 [40 feeding lndX2iiJ 61 195 L4^ 4*hl93 89 63 


♦ 13^ • I 65 29 Causton (SirJ.l 1 61 

891 451345 I 215 125 Dwnmta»5(toJ 213 


£J5i, 
1571, 761, 


Hta-6-%0 £204. • >* 


k 31 23 ICradley lOp — 29 

[0 IBS 100 krooper (James) 188 

19 96 I 25 (Delyn Pack 2Qp 96 

19 lit. 1 81 I DUG - 107 


A60C-. 1221, +«ij Q76C 15j 55I11J 60 I 44 East Lancs Ppr 48 


168 116*, Syitone 320 d90 P 10.7 p 

B 34. TaM>ex5p 41, +U — — — — 

88 45 T5L Thlnal Synd 65 . ... tl 0 08 t — 

9 6 Th Tunes Vn 5p. 8 — — 7. — 


28 (Third Mile la*..l 46 I--.. 1 058 I — J ? II T. 1 I 35 ? 


255 160 Eucalyptito 255 

97 87 Ferry PictcJftl. 97 

330 225 {F itch & Co. lOp. 290 

41 17 G B. Papers . . 39 

204 ISO Geers Grass lOp 164 


124 831, [TNT AS050-— I U9M-3 Q12C “Jl HI ??S 

115 90 (tooOTII R-W..-I no j 1 7 0 3.1 50 120 I B5 Harr feon Cowley 1«J 1 4 2 


50 1-3 175 


I) 157 IBS HiHuntrrarralGra 143 | fl3.15 


189 [149 hr&l^'H.ZOp.l 177 |a»! \2* b.« 8.9 41 1^1 fe;CX mag Bp 36 


237 155 (TrfifBcut Sen 50c 168 M0957 

133 65 (DO. Warrants ... 70 _ | H 


6.W - 293 


]McCorauMbir50p 270 J <90 


— I — 90 I 68 MoreOTwr )0pl 68 


108 74 (Tramport Zfcv. . ) JOOml - ■ « 45 15^ MU 138^ £OTI(togil» * M. E . £30V +l» 


80 63 kTndtaConpiap- W 

58 31 (TrWi* « 

71 24 (TumcrtoNew.U 62 - 


. 013 1-124- 525 

2 |025 - 0.6) - 79 


3-2(14.0 3b 18 (Olives Paper 2Qp 29m . . Z0.J5 


uichi 1Q> .. . 495 +13 <h58 

ntfh(Dmd)ZOD.I 74 [ . . 1 35 


71 24 (uiw to New. £1 62 -Z 025 — uu — m 48 sms n tumoi *». rn .. m 

48 20 fTteMocblOto. 48 *3 0.9 3.1 2.7134 UO 51 Smw«(Jrihn) 110 +7 0164% 

£100 £94 3u 15KU4 U Ib94 U08 +2 Q15% 38 el57 — 58 24 Tranwaieiu Pj» 58 ♦— 

91 33 UKO I Ml 85+1 — — — Z35 116 88 HXirtPjittwIOB 99 625 

75 » umgn«i”_... 63 120 74 Usher Walker IQp 120 ... 50 

868 695 UnSSr. 770 +5 28 83 2 7 5.4 7 5 22 10 Waee Gram 2Cki . 

£3J*« £254. 0«‘» N.V.F152. £29*. < L rfM?. 2 6 55 78 2BB 68 WaddhigloalJ.)- 243 -25 b615 0 

48 14 If. fiMMMte 5p. 46 -2 06 — 1.9 — 220 145 WHmsta 220 .. .. tell 

*148 1OT LfidPirertslCB- 118 +3 F28 30 34 13B 340 247 (wgif Cure FL5Wp| 280 . .. d2.75 1 

iui k ftfl vaIdt 126 36 31 4 01921 

MR HA VlrtfenGro. 20D 284 + 2 2 45 43 1^35.6 DDflDCDTV 


635 I 2.71 5.7 95 


♦_ _ _ 97M 

269 01 5.7 - 

11x075 29 5.4 85 
0.1 60 0.4 (07) 

*3 27 - $ - 

625 L4 8.9 9.9 
4 0 10101 (Di) 

120 24 61(79) 

hl.35 3.0 4.1 1L7 


186 Raeburn- 231 +1 t815 IP 50 

, 73 Rights ff Its. Cap- 83 s019 - 03 

iflaKw 182 L 73 River 4 Mete . .. 97 +1 tM13 10 6.1 

104K93)] 1IO L w Ww#rPSi|eDrt ._ ux 60 l0 54 

£57VRM>eCO(Br.)FI50_ £70*. + *4 uQ26% LO 4.1 

572 Do. Sub. Sir's FI5 705 + 5 «026% 10 4.1. 

t54 RMMcoNVnSO.. £68% +<■ -0155% p 23 

5 M Do. Sab. Sit's FIS.. 688 +t -0156% P 25 

145 Romney Trust 191 *1 l46 0.9 35 

£41*, RorenU NV F150 £421; 

50 Rosedxnond Inc. . 53 T.l 1.1191 

168 Do-Cap- '182 _ _ _ 

115 Safeguard Ind _ 130 59 LO 65 

198 SLAMkewTst-. 250 6.7 II 38 

157 Scot. Am Im. 50pL 189 +1 4 62 11 35 

276 Scol Cuies 'A*.... 287 125 U 62 

98 Scot East. Inv U6 m> -,.3.35 II 4.1 


OVERSEAS TRADERS 


11 J I t7Hi£57J|.RM>ea>(Br»F|50- 
715 572 Do. Sub. Sir's F15 

FlISO £697,154 RMmnNVnSO.. 
fl 7 16fi) 699 Oo.Sab.Sh'sFlS.. 

47 87 M* 195 Rhmney Trutt 

J l £471, £41*, RorenioNVFI50 
e*.l — to *n a, 


115 Safeguard lad — 
1W SLAn*ewT*t-., 
157 Scol Am liw.SOp . 
276 ScoLCuies'A'.... 

98 Scot EasLIav— . 

159 Scottish Inv : 

216 Scot & Merc A — 
202 Scol Mori. & Tst 1 

121 Scot. National 

77 Scot. Northern ... 
328 Sec. Alliance Ttt. 
67 SecwKir* T.Sc.. 
139 Slam Inv. 50p _. 
172 SPLIT Inc. lOp ... 

116 SPLIT Cap. 10p . 
30 Smart Era in* lOp . 

104 Stadm FwLbiSL- 
162 SlocMvHders liw.. 


190 +2 47 ll 35 

Z73 .... ».* 1.0 H 

260 +1 58 0.9 32 

161 .. .. t3.7 Ll 33 

106m .... 163 08 LI 42 
396 +2 tlO.l LI 3.7 

80 +2 62.78 U 55 

172 118 10 98 

226 <15.16 LO 96 

135 - - - 

37 +1 0.4 12 LSI 

130 . .. QIC « 0 5| 

214 +2 385 II 25 


116 m» Australia Trust.. 170 ]+l 35 


1 67 mtChyiiUfialMTsL. 110 ..92 7 6 143 

84 milnd.4 General . Ill +2 315 l.U 41 

166 [TR Nabni Rraarats 213 FTO 1 1 4.7 


1? NMMi » “ 


mi 


.... tQ16*S 2(J 89) 5 4 
.. . 40 L3l B-fflOlN 
- . 4 2 37 3/5) 83 


158 116 TR North Amr lea.. 
185 127 TR Paofra Basin.. 
861, TR Prop- Inv. Tst 
115*; TR Technology ... 
78*; T ft Tree lees Corpn.. 
71 Teopte Bar .... .. 

30 Tteoa Growth. ... 

172 On. Cap £1. 

137 Ttvogmorton ...... 

142 Tor. Invest. Ine.... 

1B2 Do. Cap 

Ill Tram. Oceanic 

117 Trdwne Inuesi 

67 Trpievest inc-50p 
390 Do. Capital £1 .. 

129 US Deb Carp 

60 Viking RetmMrt. 
113 W CsLfi. Texas l<to- 


157 +10 325 Ll 3.0 

185 +2 s2.0 15 15 

107 +2 28 13 37 

142 +1 3.3 12 33 

91 +X 32 1.1 5.0 

83 +2 42 LI 72 

36 ... 266 13 106 

192 . . - - - 

159 +1 6.5 11 58 

356 ... . 92 0 8 92 

238 +1 098 0 8 05 

140 +1 254 09 25 

158 +1 <3.4 12 3.1 

74 .... 737 0 7 142 

438 +1 - - - 

170 + 2 6 52 1 0 5 5 

93 +1 19 Ll L4 


82 43 

1B0 118 
131 96 

190 143 
£55 49 

757 475 

355 268 

50 29 

109 81 

45 311, 

*103 78 
43 34 

150 124 
150 124 

83 58 
380 260 

37 18 


110 70 

85 52 

142 54 

650 405 
94 51 

4 3 

174 75 

107 69 

93 51 

275 210 

114 67 

64 48 

•2121, 132 
64 31 

23>, 15 


Alncan Lakes — 
EraHU (Ttoijr 
Bo imead lOp ... 
Crosby House ... 
Finlay (James). 
Gill 8 Du* in - 
Gt Nthn, no... 
H'm'ns. Cros. £1 
Inchcape £1 _ 
Jacks Wm 

Lonrho— 

Much*) Cons.. 
Nesco Invests. - 
Ocean Whns. 20p 
Pason Zoch. 10P 
On -A' N.V 10b 
Sme Dfiftry MS05 

Steel Bros 

Tow Kems.20p. 


24 -1 

19 . 

80 +3 
1788 
131 +1 

190 +10 

67 *2 

700 .... 

320 .... 

«om ... 

106 

41 . .. 

83 ... . 
37 . 

150 ... . 

150 .... 
70 . 
380 

30 -1 


125 - 

♦B — — 
4.9 11 

8.4 1.1 

012% p 
310 LB 
18-15 06 
{032 158 
9.0 06 


245 n75 
150 83 

18 1(H, 

435 290 

600 525 
21 13 

270 100 
96 S6 
57 28 

500 325 
330 ZZ5 
250 185 
55 40 

UO 93 
145 60 

300 190 


170 85 

90 34 

93 54 

169 60 

525 315 
195 103 
£241, E1B 
495 330 
672 437 
□471, £108 
190 13 

695 P12 


Ayer Hitam SMI . 215 

GeeWr 127 

GoW & B*e 12i*i 12 

Gopmg Core. . . . 4X0 


janar 12l,o. . _ 16 

KanoralmgSMO 50 235 

UatnsaMng.lOc. 74 

VPahang 54 . . . 

Pmghalen lOp . 500 

Petal mg SMI ... 320 

Sungei Best SMI. 220m . 
VStavme Cora MSI 55 

Tarwngl5p . ... 110 +15 

BTonjUkH TnSM 135 . . 

TrorwhSMl 265 ... 


-2 Q2e - ~t 
-4 — “ ~ t 


| )Q9Sc I 101 { 


20.0 1 4 7 0 

210 *57 

15 02 13 4 

08 33 
vQllc 09 4 3 

15 I at 
«Q60c 13 53 

M)U5c 11 t 
OQ3V • 20 
«3S - 45 

vQ5c 1J 11 
•040c Ll 97 


Admiral Mines ... 

VAnglo-Daniiuon 
V Anglo Uld. Dev.. 

VColbyResCorp- 
Cons. Mutch. 10c. 500 . SQ60c 19 

VHlgtaraod Res- 195+5 — - 

NmalrUraraqS] £24 NQ20c —I 

Northgate CSX . . 375 +5 — — 

RT-2 655 -I 1170 19 

nWAtaUWai £143*, -2 091,% 21 4 

pFSaixna indsCSl) 125 . . — ( - 

For Somtmesi Res see Oil & Gas 
KFTara ExpmSl | 695 |+18| — | — 


Miscellaneous 

Mines ... 85 -2 

taniiMMi 72 

ltd. Dev.. 78 +5 

recotp.. 160 


PLANTATIONS 

Rubbers, Palm OH 

I i+ ar l Mr - 

Stock Price - Met 


Anglo-lndones'n.. 
Bartow Hldgs. 1D».. 
BertamlOo — - 
Castlefieid lOp - . 
Cora. Plants M$05 
Grand Central lOp . 
KarreoraUly. Pr MSI 
Himtandi raSOc .. 
Kuala Kepong MSI . 

Ufcv Sumatra l Op 

Mataholl MSI . . 
VMalay Plans MSI 
Right woe 1 Op . .. 
Rowe Earn fm lOp 
6SaraMngJ3a2**i 


108 10 
84 . . 4.0 

113 -S 0-88 
640 +10 l«e 

W2 .. kOIOc 

3', - - 

174 vgQ24c 

99rn .. kQ15c 
89 . .. «QZ2ljC 

275 . 480 

106 +2 v07i* 

58 -1 riUOc 

200* 10 

63 .08 

ZIP . .. - 


3 ? *jS ia«3W« ^ pjg 


119 94 [Toray Y50. 123. -1 01:,% 2.1\ 1 4^34.7 

440 330 (Voridyde 20p. .. 330' | 1 18 0 3 1 76 5.9 

)6i;| JJ, froughai 1 14 | - | — l - I - 

TOBACCOS 

185 1130 IBAT Inch 1143 1-2 I h6 88 | 36) 6.9] 45 

UI 1108 {imperial 114 { I7.25 {2ffl9 3{7.0 

132 | 98 RMhmaral2**> .| U2 l . ..) S3 l bi) 6 B) Z5 


y"il l'lluT 67 40 Winterbottom Sp . 

ifl 751 59 88 Wltanlnv. 

1 205 150 Yeoman inv... 

— 1 - 1 50 37 Yqrte.HLancs. 

240 |154 YoungColIm.Cl . 


167 .... 4L4S 12 L2 

474 .. .. 20 0 0 9 6 0 

66 ... 065 10 14 

UO +1 2 25 LO 29 

205 +2 7.25 LO 5.1 

411, -I, 120 11 t 

240* . ... 467 101 40| 


Teas 

300 [255 Assam Demand. 300 ..6.0 

600 «35 Lawne Plana £1. 600 ...220 

304 250 McLeod Rraseld. 282 ... 100 

13 105 Do BtlxfchPI WWC 119 ... 849 

305 280 Moran £1 300m .. 10 

245 212 Williamson £1 — 240 12 5 


Finance, Land, etc. 


132 1 98 |Rrehmaral2i*> .1 U2 [ . 5 3 1 bJl 6 B) Z 5 1983 1 I l+or] Dm. I I Udl 

Lem | stack | Price | - I Nit |nr|firt|Pff 

TRUSTS, FINANCE, LAND 326 P9S |Abingworthl0p|308 | ..111 (22I05J- 

. . ■— - For Atrmmd see Same ims U Fm 

Invesunera I rusts For dbwood 6pc Cm Prf we Barrie imrs 

YB3 I | i + *l BN. I I Yld 225 1167 lAitken Hume.... I 167 1-3 1363 I 35{ 31110.) 

Hta tom I Stock J Price ) - | Net |c-w|sr3 »5 Pj.0 [^nydSmtWers j 3« . . . »15 Oj 5?| 6^3 4J 

L35 1135 [Aberdeen Trust _. I 127 ). . . | 14.4 I 1 Of 50 78 5? j 66 1.1 0100)2 9 15^(2 5 


MINES 

Central Rand 

£31 1.| £18^ IDw ban Deep Rl . £25 + 

£181, IciCM, East Ram Prp R) fl3*s 

U12i,l£76 T ilRaimara'ii tv R2 £301 * 

510 075 &™nri4Jaa.R0CC. 430 
735 [338 [west Rand Rl . 686 * 


For Abwood 6pc Cm Prf see Stone Inv s 


Inten Grp- 20p W, +2 245 *3 1 J 25.6 

MrftHulOp! If 1 * <20 Ll 5J0UI .jg^i 9 
Urwtad5ptV Sj -V 036% 2 4 6 5 76 jgg [iff 


139*, 84 Valor.. 126 

298 Z38 VhrtenGrp»P 

16 10 -w* Suborn lta. 15*, 

53 35 W*dr Poiti lOp . 52 

19to BV Walter ttar. 5p.. 17*, 
2S M Wawriord5p- U*, 
652 595 Wataham-s . 645 

128 64 watson R. k lOp 96 

100 74 Wedgwood 96 

216 178 Wesu. Board lta 216 
98 76 West's Grew ta W 

680 470 HmaMunftAagri. 583 

139 87 WhiircnrH 132 

111, 6 Widneylta — «*i 

457 195 Wilkes (J ) 230 

10 4 fWAuraSysilta .5 

16 10 Williams U) ... 16 

190 154 With (George). 164 

620 497 Wolieiry-Hutfes 505 
60 33 urtairara5reU|ito ff 

39 17 Kvood (Arthur) 5oj 35 


PROPERTY 

bacolnvs. 5p. | 17*jl-l | — I 
R'd London lOp | 115 +1 T155 


3 ? J f J £ i ? , 23 1*1, Amal E nates . _16 


? [All nan London . I 1BZ +4 I Ob 2 21 49 1*3 


680 1*70 
139 I 87 


H, HO 93 Apr^ Praps. 10l> 100m +3 20 * 19 * 

WHI 41 28*, Aqius. Secs. 5p . 34 +1 <!-' £8 5 5 33 2 

4.8)12.6 spy to ItawhijirauCwJOJO 100 . . Q8t ffl.6 5* 34.0 


4^ £-5 $ZJI1 35 16 AusimarL Int. ... 18 — — 

5'9 51 H 2 ?! 98 42 BantoH Eves 5o BO {161 22 29222 

5* 2.8 5 8 7 7 jga 216 Brarer(C H)10p 244 +2 IdB.O 3* 4.7 70 

8 — — 290 1B4 BU ion (Percy) 228 * 2 9 6 1 3 6.0178 

*31 — 2.7 - 25 13 WomMOarfnlSu 29 — - — — 

- - - - 272 230 Bradford Prop... 246 +2 5 5 2 9 L2155 

— — — — 93 72 British Lina . 86 -1 125 * 021130 

A 0 .. 25 J S £316 £247 DO LtocCrt 70S £296 . 012*V 77 <4.1 - 


5« tl513| 2 6] 4.3] 114 llb g 5 


0 75 J lg 21]w<) J7 gl Icaparo Props .. 28 
0.5 | 481 2 0|lLO M 136 KS!fi. Countws 144 


union Estate.. 108 ... 40 LJ 

tare Props .. 28 I .. .. W) 43 - 

a. tkCounm 144 ( 42 li 

ddf Prop 20p 127 ]-3 16 OJ 


For Yorlwere we Fmance Laud 137 gg Odrft Prop 20p 127 

110 160 5P-I 180 I ■ ..1*0.151 3 8| 1.1127.1 337 m Cmrovracul 20p 170 

■ 355 380 Chesterfield —• 325 

590 470 Ctiurrtib'ry Est 535 

600 555 C.A.UA5&P 585 

i.iennaMPCC 332 95 C*arte Nrakoiis. 107 

INSURANCES , 235 zio cotvxh**** 235 

I eta [QV — 4 Z| — 4 5 13* (Control Sees. lOp 40 

♦ 1 ' ^0*3 - j LS - 


£18 £121* llrertiraiNrtaojr 

£62 £57 Do11pcC«.*Ma 

■(176 £124 A*B*Vm.D«0, 

(15U fcl3U ArwnemGtoCsra. 

36 21 Bienmau Bd. 10p 

420 314 BrtUfxnc Sp .. .. 

160 118 5€ryui(Drt)&e!a> 

t23i> E17V. Cwntoned IM 5L 
177 124 Comm Union .. 

462 3*5 Cagte s«+ 

£134 UU*, Eon* UK feed*. 

768 54) Emxty&LawJe 
477 35* Gen. Atxidrm-. 

547 354 GR.E 

4)4 ?86 Hambro Lde 5p 

363 277 Heath (C E }20n. 

122 93 Hogg Robinson. 

383 198 ta 6* o< UN** 

SOB 322 Lp»I to General. . 

£34 £16 liberty l*e SARI 
430 280 London 4 Man. 

224 173 LMtoeMmato 
iM (24 Marsh Helen's SI 
1*2 99 Mmei Rids*- 20p. 

7*2 498 Pearl 5p..~ 

350 288 Phoemv 

500 321 PnxJrmul 

4)8 282 Retugeip.—. . 

572 435 Royal 
254 180 Sedgwick 10p... 

124 9B Sienhouw --. - JO**!' 2 
7B1 Z2S StnwrtlNr20p 335 
<131, 895 SudAUiaowtl UfSHt 
587 410 Sun Life 3d • 

725 56B BTa»ho«>rEOR W 
163 1S7 Trade indrmnijy 1A0 . . 
f 217k am, Traueters *230 iHH* f* J 


235 1210 

*5 \ » 


Cntry Nm T 10B 60 -1 10 


8 25 1 6 3 6 24 7 

14 5 1 0 3 9 38.4 

tl45 31 36133 
50 19 6.7(91) 

3 0 4 0 18198 

315 11112 (111) 


L35 115 [Aberdeen Trial 

66 57 AHso inv. 

75 55 Alliance inv 

478 378 Alliance Trusi 

76 60 AHifimd Inc 

325 226 Do Capual 

305 240 Alva Investment .. 

73 62 Ambrose Inv Inc. 

128 93 Do. Cap 

99 76 American Trust . 

97 74 AmercanTst. ’B' 

207 161 Anglo Am. Secs ... 

57 47 Angtalra Div 

370 239 Do Asset Shs ... 

113 75 AngSo-5cot. Inv. _ 

110 91 Archvnedes Inc. - 

68 62 Do. Cao. 50p ... 

-138 95 VArgo Inv(ASl) . 

320 2J4 Ashdonit Inv 

37 23 Asiei Special. .. 

147 183 Atlanta Ball lta. 

108 74 Atlardic Assets ... 

176 104 Baita Cidtort Japan 

129 1041, BarWers'lmr. 

288 194 Berry Trust ..... 

142 110 BishopssBie Tst . 

117 921, Boron 6 Slim. lOpf 


m. \ | Ytd 1 225 1167 (ArtkenHunw.... 167 - 3 1363 

Net jr* 385 femydSunthers 342 . . . sl5 

_l"19 191, UnpanOM Fawn 15 I 

14.4 J 1 Of 50 1 78 | 51 ItaotaefcaHusig 66 .. 1 010 

1.9*. Can MU. 56 .. . 

■gyle Trust. . 45 +1 

dhorvy liw. 20 b. 72 


... . 1 85 p I 4 0 56 53 

+2 61 56 1 w 3 1 47 32 

... <123 LO) 38 76 50 


363 35| 3110.1 

sl5 0 50 63 AS 

61.0 

0100 29152(25) 
05% — 89 — 

10 24 3.2153 


93 . 

194 +1 


■123 18 38 76 50 Authonry Inv. 20p. 72 - — — — 

75 H167 14 8*» tomehrafiFrall* 12 -b — 

1.38 P 02 £240 £126 Da6pcPf£l_. £210 .. 6<S - 16 - 

05 09 51 67 18 Bonusbond - . 25 — - - 82 

7 8 0 9 17 5 88 62 Bremar-Tsl 82 +2 6 2 2 17 37 278 

, — - - 95 42 BrtUmxa Arrow 82 1.7 2 1 3.0203 

235 1.1 35 160 72 Orerriuy Tent. 138 . .. 10 t 10 * 

I - — — 5*H) 435 JrafBliffndva 590 .... 12 0 18 2*235 

51 1.1 38 49 31 S-ErmtjFralta 34 ...131 P 5 5 « 

59 10 156 £83 £61 nnfftf. IPs 95200 £82 ... Q8*v * 003 — 

— — — 745 337 Even int. 10p.. 545 +17 47.D L4 1.9 360 

2 5 Ll 33 18 ID*, Ex Lands 10p . 17*,. 06 L2 4.9 22 5 

8.4 LI 10 9 730 600 ffranlnglonGra. 720 . D6 5 » 1.3 4 

- — — 132 W Hambro Trial— llffi 562 10 7 3199 


241 [203 
*07 251 

459 148 

644> 415 

£13*823 , 
I19*e £12>, 
341 232 
*38 243 

623 412 I 

305 182 | 

1.34% £21% 
222 10B I 


Eastern 

Bracken 90c ... -. 
VConsMfxknnn5c 
East Dagga Rl .. 
ERGO ROW . .. 

Grtwtviei 25c 

Kinross Rl ... 

Leslie 65c 

Manevale RO 25 . 

5 Afncanld 35c . 
VlaktOfdfin70c... 
WuArthaah Rl... 
Wit Nigel 25c 


Rand 

274 +x 
315 +2 

402 *3 

535 +2 

£ 11 % . 
ar, 

325 +2 

328 +6 

562 +2 

261 +1 
&*T« "‘a 

187 +1 


54m -3 59 10(155 £83 £61 

356 — -l - 745 337 

108 25 LM 33 18 10> 

UO .... 8.4 LO109 730 600 


.1.7 2 1 3.0 203 

.10 to 1 0 « 

. 120 L 8 2 * 23 5 

. 1 31 to 5 5 to 

Q8+b * 103 — 

r 47.0 24 1.9 360 

06 L2 4.9 22 5 

b6 5 to 1.3 to 


£12*4(913 |Blyvoor 25c 
£44*4 £29*i Buftels Rl 
420 1252 I Deri kraal ROJO 
Doomfotxein R] 


mu' |+6 013*6) L3I 54 I 361, [ 20 Hampton Tst 5pJ 24 


♦ 1 g020°r - L5 - 73 59 CoradyPrap-Jta 6ta< .... 165 3 3 3*108 

+ *a 0026 7c - 13 — 227 120 Crasns Amp Gra. 205 51 2 7 abl42 

. . — — — — 183 131 Daepm(Htdgs) 163 5 75 43 50 62 

-2 <1855 — hi — 14 3 87 Daon Dei CoranD. 103 .. .. B— — — — 

.. . «5.25 20 61 120 261, IS Daws Estates lOp. 191, . 125 0 4 4J428 

.... QS2 00 — 5 7 — 84 55 4-Oencora 78 — — — 24 4 

.... 11.8 - 10.3 - 16 SI, EMnpra*lin lp 151. .. - - — - 

170 - 53 - 16 1*, EttowmHidgUCff U'j . , hlO 11 83127 

Q9*. — 178 — 96 60 EspleyTyas.... 82 -3 t*2 2.7 7 3 5 7 

-5 183 — 36 - 155 115 EststoAgency. 120 20 14 24«4 

. . <170 — 56 — 75 56 Esu. *. Gn> 20p . Tl 19 21 J|}48 

.4 <19.5 - 59 - 138 121 Ests. Prop. inv. 134 15 JO BD179 

. d!34 — 4.6 — 66 54 Evans Leeds... . 61 263 2 2 61104 

-2 14.75 23 68 84 215 208 Ewntowtotall 215 +5 40 0.6 27 - 

.1 60 17 7.7 189 135 104 FareifwEsts 5Q> 123 *3 *50 25 58 79 

-1 Q60L*> — 52 — 31 15 Fhw Oaks Invs 5p 24 — — —123 

-2 LS5 - 4.4 - 57 S? AwiNto-FiwSc H -l bfj 28 HHI 

.1 tsfllTZc — 314 — 220 180 {Grarafit* Trust. 182 u3.8 2 5 3017 4 


125 0 4| WI 


20 14 244J4 

19 21 3 8148 

75 10 BD17 9 

•63 22 61 10.4 


-2 155 - 4 4 — 57 S2 HGontaftyi 5c » 

.1 <tfll72c — 314 — 220 180 [tGrarafi+rT™*. 182 

2 13.65 - 47 — 156 1» (Cl. RortUnd 50p 130 

J1.0 2.1 81 83 For Greenesat Props 

+ *a 0S220 15 54 122 U6 n0« Krrreu CnMas KbJ 132 

-2 455 22 5.7 108 750 630 Haratterson ‘A - 700 

-J t30D — 5 8 — 146 118 WatBrgnPmoKb. 119 

<175 — 81 — 44J 376 Hastemere lOp. 396 

2 150 ^ 44 — SO 29 ffHKLmdHH$25 30 


g daks InvsSp 24 — — —123 

rtteFireSc S3 -1 623 2D 5.7135 

nqtr Trust. 182 u3.8 2 5 3 0 17 4 

grt land SOp 130 5.0 12| 5 5|22J 

For Greenesat Props see Abaca liras 
Cwicw Ex. Mat Kfe| 132 [+2 ]1 15 |35M2a4 
Kamraterson-A' 700 1-5 1 130 L?'Z|®S 


t30D - 58 — 146 118 5tao»9ripiaoMj. 119 d9B *| l3 f ’J 

T17J - 8 1 - 444 376 Haslenie.e lta 396 7 9 L4 2f2« 

150 ■- 44 — SO 29 WK(jntfHhS25 30 . *7* 19 8J 64 

, , 1675 - 5.8 - 307 225 Imry Property . 270 . . 1 36 L6 1*483 

il 1265 - 76 - 641 551 w iraPrarSOOl 569 +3 QBOc - 93 - 

[-1 | 70 24 46126 90 75 Jcrmyn Irwesi 80 IM 26 291S2 

55 16 76 97 51 35 Keis(U.P)10p 40 126 3.6 M 

1)43 18 88 84 m j b 5 Luna Prapretift »0 -2 5.0 19 34216 

<480 - 55 - ill 4*, £871, DaBWteZDI&ffi UOS*, 63 18 4 - 

l)g - 3.3 - 5? 38 Laird irwwl — » -1 ID to 39 * 

afllOS - 02 - 330 276 Lind Sec £1.. 308 -5 925 14 43H7 

714 _ 64 - 294 189 toLenl Lease SOc 294 0)5 4 e 2.1 3.4140 

ISJ80 — 58 - 2S M ftiwufi HtsStb Ab 18 -h - - — ♦_ 

L75 22 4 5MJ 342 255 Leo fta Sto 10p 297 *2 td3.0 L61 1.4|7t0 


24 90 535S-T:: 15*0 -5 Si 7 S JI 51 35 K«s (U.P ) lOp 40 126 

B1 225 ^wartterZOp Z35 1 i)4J 18 88 84 274 165 Lama Prapretm 210 -2 5.0 

{^8 KJS?C“ ssrvf 1T4 0 r \\z 

51 PciS tSLXim W -* fp\ Z 8 |l 330 Z76 £ -5 $ 

25 14 


« Lease 50c 294 
■ittoSfrKb f 18 


dlhFjiler_.| 550 |-3 |l75 I 22j * 5|MJ j 342 1255 |u» fta Sw Jflp | 297 


B7 63*, Brit Am. to Gen... 
160 123 BniHh Avwt>. ... 
J1 18 BrH Eire Secs 5p 
260 138 Bm me. A Gm DU. 

?55 218 Brit Invest — 

66 4B Brunner Inv ... 

790 485 Cairdoraa loirs. — 

*56 57 CamtaianandGra. 

*78 33 Do. Cap O-p 

590 425 Camellia liras Ita 
140 99 Cardinal DM _ .. 

283 1*0 Chan! Is. lire. £1. 

367 245 Do Cap 

63 47 Charter Tnsi — 

255 145 Chilli Heallb £1 

City to Com Inc... 
Do. Cap (tl) __ 
City to For. lira 

Cilydf DkfoK 

CtMinere'l to Hid 
Cres'nl Japan50p 
Cysuc Fibrosis £1 

Da nar (inc ) 

Do. (Cap) 2p 
Derby Tst int-Cl 
Do Cap 50p _.. 

Drayton Japan.. .. 

219 167 Drayton Con .... 
90 73 Drayton Far E»J. 

11 23 Do Warraras -32-91. 

274 212 Drayton Premier . 

671, 571, DiOliM Ik SOp 
688 525 Do Capital U 
150 124 Dundee a, Loa .. 

223 150 EdmDxrgiiAin.Ts< 

90 Bit, Edinburgh liw 

87 52 EDITH 

83 691, Eleclra Inv. Tsl. .. 

213 133 EmcLto&en 

475 Z50 [D+pRrs 45m 55 
1 24 £14 ErgiOraoi-wWO). 

178 122 Eng. to Inter nail.. 


For Bremar see Finance- Land 


318 .... 69 0 9 JJ gl 66 »Maw Par SSI . 83 .... 05c 19 14 28 4 

25 ... . si 05 13 6.0 1U 73 HndFn&lmCp. 87 u2 0 25 3 3 14 J 

134 «1 1 1-3 12 460 340 Ira. Ira Ta. Jsy U OSfflsI .... 08 0 1.0 1 8 563 

96 03 to 04 36 28 InvestmrrdCo 35 ... dl 75 38 7.1 53 

176 . . 04 11 03 55 40 Kakuik5/- 50 Q75c 21 7 4 66 

124 +2 |40 10 46 32 18 Keflock 5p 20 043 13 3 1 362 

276 +2 IB 11 0.9 27 16 Da Cora Prt.Sp 17 ... 043 1.3 3 6 30 7 

135 +1 35 U 37 175 135 Mdr'n Taw llb- 152 +2 11.0 1 510 3 8 9 

UO+1 30 121 39 30 14 Kwahulta 26 ... ID 11 53247 

Finance-Land 11 7 Irani hub In Lib 11 . ... D 17 5 0 2 2 13U 

82 .. .23 10] 43 52 14 Lorrionlnv 5p. 461, 098 23 J.C 167 

148 14.9 10 4.7 72 43 Lon-Mercham 70 .... <1 3 2 1 2 7 233 

21 .... 088 12 60 55 31 Do. OeM .... 52 -1 — - - - 

260 +3 +5.0 LO 2-7 £83 £68 U rLwC-d+SOW) Cffjr, 07 V« 5.0 HO! — 

245 10.6 1-2 bJ 512 336 M. to G. Group.. 512 +2 U7 0 #19 4 7 131 

61 1I8 10 8.4 89 58 M+srtie Iran lOp 88 ... 3.0 L3 4 9 221 

705 15 5 1 0 3.1 300 75 MarsanCap Crap 90 — - « 5 — 

46 ... g60 11 L9 455 210 Martin (R.P.) 5p 250 +10 1095 27 63 73 

65 — — — 890 5Z5 Mercantile House 765 + 5 20 0 « 37 « 

590 +5 70 07 1.7 £22tv U?»« Ntit-Corag Kb la. £22 ... 0*80 10 22 > 

136 335 Ll 38 £23*, £1B6 Mrat T.m Tst lp £23 ....036.0 1.0 1 5 0 

213 ... . 040% 10188 355 140 Mean Fund Inc 290 -5 071c — 16.4 — 

364 +3 - - - £385 £360 tfeeoranr C41 Pig PI . £370 ... — 

58 . . AIDS 10 46 -450 2S5 Miffs & Allen .. . 325 .. {130 19 57126 

255 .. . — — — 12 81, N V.C.Inra. IZlrf. 11 +1. 0 75 _ 97 — 

37 .. . 321 1812.4 696 452 kmienila 600 Q14c 13 Lb SLJ 

377 — — _ 21 12 0TL25c 12 - — — — 

IP* .. 1.0 1.5 t.4 67 42 oceans Cora, im 54 ... W75 30 20235 

158 ... 585 1 0 5 3 34 29 Pa+ambeJOp 29m <08 15 39241 

410 143 1.0 50 188 146 Parti Place Hw. 180 . . <5.0 L9 40 175 

565 *3 15 11 04 £joi, £l,u Srt UtePigRiW £16*, .. - — - — 

230 - — —I 114 46 Suveimmes 2 >h> «« 03)0^ 16 3 8 237 

48 4.0 « 11.9 £76 £74 S E M'apcJtiw.. £75 — 04S,*Si - 5.7 _ 


Far West Rand 

m*n 
£43*« +*» 
308 -5 

£39 
£25 

920 -13 

308 -2 

£59 +% 

£337, -*, 
£27*, .*, 
£46, .1* 
£13 

£87*, -I, 
U3U -4 
m Areas Rl 492 -I 
£41*, .1, 
971 +5 


260 +3 +50 


136 ... 
213 ... 

364 -3 


Lihanpn Rl 
Soidhvaal 50c 
ilforxein 50c 
Vaal Reefs 50c 
Ventetspost Rl 

538 1329 [Western Areas Rl | 

L431.R32H Wr-.iernO+rpP2 I 

U0*||943 IZandpanRl 

O.F. 

Free Stale Dev 50c 
F.S Gedidd 50e .. 

Harmony SOc 

Lor a me Rl 

Pres Brand 50c.. 
Pres. 5leyn50c_. 

St Helens Rl 

£11*, [852 iUnisetH 

ilO*bU Weltom 50c 

LWbMw.HQldin* Me - 


■ MOTES 

trains otherwise Mwatta onees and net MraSeim « mumw ana 
Pe noxi k wr iorc are 25p. EsUmaled pr Icerearomgs ratios and untrfarr 
hosed an latest annual reports and accounts and. where potstoMr. are 
updated on half-yearly Irenes. P/Es are otaiated on ' -eT 
toMrtetooti basis, earongs per slam bemg omvreed on prof* alter 
laxatam and inrieml ACT where appHcablr: laacketM (igw+s 
■xteate 10 per cere Or more <M£crvwcr d cakuiialrd on “ral" 
distribution. Covers are nosed oa Hodmun* tfrerexitiofr. km 
compares gross dnndeiid casts lo profit alirr taxation minding 
evcepUorel proflts-losisn tM ntendimrsliiaaMI external tdHetiatilr 
ACT Yields are Med on middle prices, are gross, adjusted to ACT M 
30 per cent and allow tor value ol declared dt s trdra u ao and rnpov 

* “Tap" Stock. 

* Highs aral Lows narked linn have been adluted to allow for rupos 
issues lor cask. 

t Inter xn since Increased Or resulted. 

* Interna saw rrduceo. passed Or deterred. 
ti Taxdree to nomresitleids on appllcaiian 
to Figures or report awaited. 

to Not oflcullv UK Listed; deal xapoemmieduiderPhde 16X*Xo) 

to USM; not lined on Suck Eschangr and conpany not suBjecSrd Ip 
sane deprer of rr«BU non as loied srewrdiev 
II Dean w reOvr Rule 16X3) 

$ Pitt al tone Of suspemasn. 

9 Indicated dmdrni alter pending senp ankor ngMs issue cover 
relates 10 imUM dratornd or forecast 
6 Merger M or reorguvsatxin ns progress. 
p NM cnmparablr. 

to Same mternn. reduced <mal and/or reduced rammgi MthCMed. 

{ Forecw dividend, cover on rarevngs itodatro by lainl mierer 
stMrrnrm. 

t Cowr allows for commjtmof shares not now raidnng lor dnOereh 
or ranking Oidy (nr restrcled dnndrrel 

* Cowr dors not allow (or shares whehmayano rank lor dntoend at 
a future dale. No PIE rabo usually provided. 

n No par value. 

B.Fr Belgian Francs Fr. French Francs K Yield Used on 
assu re * on Treasury Bd Rate slays mcnanged until matiuniy of wd 
a Tax Irrr. 6 Figues eased on prenrarcuis or other allcxal rslenne 
C Ceres, d Dwidrad rate pad or panaUr on port ol capital, cover 
hated on dividend on lull capdal c Reormotion yirld f Flat yirtd. 
g Asswucd cuwdend and yieto. h Assumed amaend pod yretd alter serra 
issue. ] Payment from carnal towers It Kenya nr Intrmn Ivtorar dun 
nrrvtoin total, n Rights ntur o endi ug. u Caregi»«MdQB|rdxxmiiy 
hgrees. s Dtedmd and yield rxcrade a tprcul paymere. t Imheatrd 

dremend' cover retain So ommi dUHVnd. RiC ratio huseo on latm 
amual ranXngs u Forecasi dwidrna corer bated on prewous year'' 
eaerviigt v Stdqnl to local tax x Ouatond Cover a rxess of 100 
times y Dnrtdend and ywM based on merger terms a Dividend ana 
yirld metodr a tpeoal pnwaere- Cover dors oM apohr 10 tprcvU 
payment- A Net dividend and veto a Preference dividend passed or 
deterred C Canadian E Mirumum tender v<r F Omdraor and 
yield bated on prmor Mu s c* Mher ofliual rslmurrs tu 
1983-84 B Assumed dnudend an* veld after pending '<»* and i> 
'htoime H Dredendand yirld bated on prasoectus re other oll-c..ii 
ethmatn toe )9B4. K Figures based on prtnpeciut or other oHuji 

rsiwnuFi tt» 196243 M Dividend and yield ba am on ora+ecii.i n 

other official estimates fa 1983 N Divxtend and reld bisie tn 
prasuectii* or other Official etlmulrs for 1982-83 P Fmuiw tsn -d 
on prosprairs Or Otkee offrciaf rurmatrs for 1987 ff Grwst T E.gwi- 
assumed Z DmderrJ total to dale 

Abbrevtatiom' to r. dUderel; w cv sum issue, m ex rights, u 1 • 
aft; ril ex ckxlu distribution. 


REGIONAL AND IRISH 
STOCKS 

The foUbwing is a tafeaton of regxMui and im* nocks, the latter beu*i 
IKIMed m Irish curreisy 

IRISH 


Albany hw. ZOp . . 63 

Bdg'wtr. Cst 50p 275 

Craig to Rose £1 . £10*, 
Faddy Pkg Sp .. .. 35 

GraigSixp Ll . - 21*, 

Higdons Brew. 90 

Hoil Mos)2Sp — 910 

lOUStnll... 147 
Pearce |C M > — I 500 


Nat 4 Vh 84.84 

£861. 

Fm JJ*v47T)2 

194* 

Alliance Gas .... 

90 

Aiixm 

205 


110 

Corcmr Prods 

72* •! 

Heiton (Hugs ) 

16 


32 


81 

TMG . .. 

55 

Uiudare — . .. 

72 


+ 50 050c 
+ls <Q310c 
. . 0235c 

+2 — 
-*x 1 04 35c 
•«. 1 0380c 
->* tQ425c 
-£ <Q9£lr 
-12 HUSijc 
-1, <Q480c 


OPTIONS 

3-month Call Rates 


— - - *56 39 [SnuthBeov. .... 


334 .. .. <2214 Lffl 9i 950 


— — I f. M® 1335 IliaCoraiTroiSCb I 157 


Mth Bros. ... . [ 48 | V30 

|Tolu»SAI| 930 . ... 027c 

D»AT«i«b | 157 | . 1.1 

For UU Leasing see Htrr-Pirthfisr 


to 88 to 
* 20 to 

11 10 — 


. . 1.16 J 1.1 3.1(423 

... 61 4~" 25 T7 79 
JO J.6I 2 B JOB 


280 +4 MJO — 15 For UU Lvzsmg see Hdr-Awtliase 

219 *2 8 3 11 5.4 54 39 Wesonol lira. . S3 . .11.16 [ «| 3.1|42^ 

90 +2 0-K 0.9 1.4 88 38 {Yeiterunlm 5p 86 -2 j H - - j - 

27 — - - 44 27 (tattoeevidnlfe. SS ... 614 2.5 5 7] 7* 

268 +2 110 1 0 5.9 158 80 Yide Catto lOp . 152 1 JO 1 J.6I 2 BllOJ 

61 ..788 1 0185 

mmm mm .mm 

148 4^5 10 41 OIL AND GAS 

200 +2 085 L2 16 w 

91 -2 42.18 10 J« B2 *0 [JWn'0dFltf,2Cp 42 — — — — 

52 -1 2-3 LO 6J 80 32*, Anvil Pet20p... 52 — — — — 

77 .1, JJ Ll 61 71 9 nArJnExngrJCt . 46-1— — — — 

209 +1 285 12 20 615 J5 UAtlantoc Re*-- 375 -10 — — — — 

425 015c 1.4 2.4| 58 30 AUantri Ret. ua. 55 - — — - 

£22 ... »<M7S 8.9 4.7 200 S3 toBertel+y Expire *3 — — — — 

177 60 LO 48 95 45 BrjnanU 60 *UJ — 2.4) — 


OIL AND GAS 


Pel ZOp ... I 52 — - - - 

EwrwMe.l 46-1 — - — - 


Finance 

155 120 [Alex Carp SA S1.S0 127 _. UQT 5e 

£18*4 fill 1 ; Ang Am. Coal SOc £16*4 . . Q145c 

£I5S| 900 Anglo Amrr. 10c . IX4ig . 0110c 

L87 IMP, Ang Am Gold Rl £87 +1>« 10860c 

148 £31 Angtowal 50c .... £42 . . . QJISc 

303 213 Charier Con. ta. 262 -6 110 

635 475 Cow GoW Fields. 615 -15 24 5 

•30 22 East Rand Coo. 10 p 25 . . gl 15 

L20 £13*, Gencor 40c .. - £18 01 

U00 £686 iowfeitt.5 A 25t £88*nnJ +% Q500c 

£96 £52t, Jolxirg Cora. RZ. £93 ♦«, 0650c 

U3J, BS5 MUtfle W.t 25c . . £13*, . . QBOc 

952 708 Minora SBD1.40 800 +20 Q22e 

747 416 New Wits 50e ... 6S3U +4 050c 

•48 28 Rand Loruon 15c. 39 - 

830 420 Pand Min PrODs M 800 ... 035c 

£10 70S SredrustlOc. . . 971 +5 0100c 

£391, £2* TVhi CmUA]. £301, . . Q260c 

£141, not, U.C. Invest Rl „ £13>x . tQITOc 

250 140 |V09eH2]^ 185 GQ16c 

Diamond and Platinum 

L8H,|£4? lAngkt-Am.ua 50c £81*; . 0590c 

700 382 De Beera D(. 5c... 640 +2 037** 

975 825 Do.40pcPf.R5 . 930 +5 Q2» 

960 485 litaklA PUI. 20c . 950U ... Q85c 

64} 745 L jrteatagJZirf.. 635 . .. Q31c 

856 352 Ruk.Pm.10c — 856 +6 Q54c 


Atiwd-Lyom 

B DC Grp ... 

B-S-R 

Baocodi 

Barclays Bank .. . 
Brecham.. 

Blue Circle-.... 

Boots 

Bowawrv — _ 
BnL Aerospace - 

B.A.T.. . 

Brawn (J.) 

BwtonOrtL 

Cfidtoys . _ _. 

Courtaidds. ..— 
Dmnkrak. ... 
CMdlery . 

Dunlap 

Eagle Star.. _. 

F N F.C 

Gen Accxiem . 
Gen. Electric . - 

Claw 

Grand Met 

G U S 'A 1 

Cured ran 
G KN .. .. 
Hawker SMI .. 


Home of Fraser . 

15 IC I 

22 ''Imps''.. 

20 I.C L 

18 Udbroke 

45 Legal to Gen. .. . 
32 L«x Service. ..... 
40 Lloyds Bank.. .. 
20 "Lots'* . . . . 
M Loreton Brick . 

19 LuUslitU. 

14 -Maim - . - . 
4 Hrto toSpna. 
SS Midland Bank ... 
11 N £ 1 _ , __ 
10 NaL West Bank 

M PtoOOfd . 

22 Plettey. ... . . 

6 Ratal Elect- ... 
45 BUM _. . 

6 RartoOrg Oni 

45 RnMimrf. 

M Sears . 

75 T.i 

a t*u» 

50 Thom EMI — . 
50 T.usihouse .. 

U Tomer to Neman 
32 Utmever. 


26 UW Draper* I 14 
45 Vnkrrs . | 12 
11 Wool worth Hid. [ 30 
B*, 

22 Property 

4® Brd Land.. . W, 

» Cap Coiwrat 15 
“ Lard Sec . . . 30 

MEPC . 22 

J" Peachey .. 16 

“ tamurt Pioos 12 
|| TowntoCliy . 5 

48 qui 
ID 

SS B»4 Petroleum 48 
21 BumuhOil 19 

la c Harter hall . . 8 

45 dCA 7 

7 Premier fit . 

JO SMI 55' 

32 Tucenugi 22 

ffl, Ultramar... ... 68 

16 . 

16 MWl 

55 Charier Com I U 
*+ Com Gold . J 60 
7 Utitrhfi .. .. 1 10 

70 Rm r Zik 65 


A sefeaon ol Option traded n gtvea an Hw 
London Stock Exchange Report page 

“RPCtnt Iciutos" and “Righis" Pape 39 
THh service b avatatde to every Company dealt in on Stock 
E xch a nge* HsmugftoiX Our United Kingdom tor » fee ot £700 
per anmran for udi iccwity 
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Authorised Units — continued 


Eaulty fa Law Un Tsl M/igs (a) (fa) (e) 
fTiWMm Rd. High WitHinr. 0494 33377 
Eu»0 T»' A« 58 6 „ 62. e - 0-2 1.50 

Hebert Fleming A Co ltd 

ISS&jJVSSi- fflA 6 AN. 01.618 5658 
AniErFtf" £269 34 278 29 Ufa! 

JmEiFd- £155.42 160 as 1.T5 

_ Mv** fiwbK notion asy Sepi 16 1983. 
-Fleming American Propcnv Unn Trust. 

.. Uaiew nMc price US 8 i USMC 567 
Un»li are rasueo on FeO 1 5. Mar. Aug. Hat. 
-Flem-ng Property Unit Trust 

Latest Kiee once i24 6 ) £2 067 
Units ire USucd an March 25. June 24. 

sept 29 6 Dee 25 
_ , „ -Unaumorised 

Guardian Royal Ex Unit Mors Ltd (a) 

,*? Vi. 2 r.H" 0 .*. Z C JY 1LS OI-6 SB 2020 
iu CREDFI 110 O 114 Irg rO B 10 16 
■ a'ORfGtFI 959 103 2 *1.7 2 42 
!Si EP )'J 104 1 Itz o —08 112 
ihlprmrtlT 96.3 103 B — Z 0 2.11 

<?lGBEGthEO 98 2 105 6 - O.S 251 

GBCSmiC 1102 1165 -1 0 I 32 

GhillTit 182.9 1 69 5 - 0 4 3 37 

H.B.L. Unit Trust Mngrs Ltd (a) <c) (o) 

Premier NT Admin . 5 . Rayleigh Rift 

Hun on B return nod, Eun 0227-227 300 
5rnnrC»Tst 30.9 53 6 +0 1 SOI 

N Amer Tst 48.5 51 0 +0 6 2 45 

JapnFarETH 52 2 549 +04 1 37 


Hexagon Services Ltd 
4 Gt St Helens. London EC4P 3EP. 

_ _ _ 0708 45322 

iudFitGw I TOS 116 4 —05 1 61 

BrmmsCap B4 7 89.2 +19 O 58 

BrewinGIInc 754 80 5 + 0.1 3.91 

CanGwthFd 108 5 116.7 +6.4 1.02 

Lawson Fund Managers Ud (a) <c) (g) 
43 Charlotte 50 . EdinUgn 2 031-225 6001 

Penn* 5h Fo — 150 .... j B 

AuslAPac 9 7 10 3 .... 0 58 

H. 9 H Yield 19.5 212*0 10 40 

DO Accum 20 6 22 3*0 .... 10 40 

MGM Unit Managers Ltd 

MGM House. Heene Road. Worthing 

0T-62382M 

High Inc 129 4 139 1 — 6 10 

1 Accum UBI 131.2 141 1 6.10 

UK Growth 125.9 134.4 +0.4 3 21 

4 Accum U I*. 126 2 135 7 +0.4 3 21 

MLA Unit Trust Management Ltd 
run Queen Street 5W1A4JG. 01-222 8576 
MIA UU 184 1 193 2 ... 2 77 

MLA Inr 29 2 JO 6 . . . 0.82 

The Money Market Trust 
63 On V ctgna 5t EC4N 45T. 01-256 0952 

Call Fund — — 9 11 

7 Dar Fund — — 9.22 

•Unauthorised — Sterling Deoosit Fund. 


Offshore and Overseas — continued 


A cl 1 boo da Investment Fund SA 

37 rue Notre Dam Luaembrg. Tel 47971 
Artibonds in — S19 35 + 0.18 — 

Alliance Capital Management InU Inc 
62 63 Queen St. London EC4. nl-248 8881 

S lliance International Dollar RmrriS 
■sir 1 ballon Aug 1-14 r0.a034A9i 

■9 40°oPil 

Atnt HCreiSrptl 59 21 ... — 

A Tech FdSeot 1 522 24 .... — 

niuur Asc Seal 1 560.56 — 

Bemfard Brandt Guemaey Hlngl Ud 
PQ Box 71 . Si Peter Port. Guerni+y. 

0481 26541 

TecFACamms £8 Rfi 9 32 ... — 

1- II Growth 517 32 T B 77 — 

Brown Shipley St Ca (Jersey) Ud 
PO Bor 583. SI Hrhrr Jersey. 0534 74777 
5rgCD7d(aS £18.20 1 6.21 ad + 0.3 — 

incCrF'aluii (1 os 1.11 ... — 

I'-lBdFdA 510 60 10 60 .... — 

CAL investments (ioM) Ltd 
16 51 Georges St Douglas IoM. 0624 20231 
CAL CiC* 89 2 93 9 ... — 

CAL Metals' 96 3 TOT. 4 . . — 

CALSilW* 234.7 311.7 -4.3 — 

CAL Gold** — — — 

CAL Cornier** — — .... — 

CAL Aliunm*' — — — 

Dealings oavi every Monday. 

CAL Investments (Bermuda) Limited 
PO Box 1022. Hamilton. Bermuda. 

■809-231 5-5950 
CAL CTR Fd 80.0 86 0 — 

D+rlina days every Monday. 

Commodity Advisory Sves (IoM) Lf* 

48 Ainol Si. Douglas. IoM. 0624-20845 
ComSFFAe 87.81 91 47 .... — 

Com&FFD 87.81 91.47 — 

Mr*t deal 1 no date Seat 5. 

Citibank (Cl) Ltd "CiWunds" 

Channel Is- Transatlantic Inv Fds Ltd 
Green St. St Hei 1 -. 0534-70334 

U.S. 5 Fund 510 225 + 0 007 — 

E. Sterling Fund £5 111 + 0 0Q3 — 

Sw Franc Fd 5*»Fr2O-1S0 +0.004 — 

JaanScYenFd Y202S 819 + 0.846 — 

OeulKhmkFd DM20.169 -r 0 006 — 

Manna rd Fund S1O-076 .... — 

Dun Vest Ltd 

PO Bo* 887. Grand Cayman. 

NAV 5136 80 ... 

First Gold fa Metals Trust PLC 
60 St James'* St. London 5W1. 

01-499 4341 

Ftnt Gold 9 21 — 

Forties Securities Management Co. 

PO Boa 887. Grind Cayman. BWI. 

. London Agent* 01 -839 301 3 

Cold Inc 59 49 9 99 — 

Cold Aon 8 31 8 76 .... — 

Dollar Inc 59.17 9.S1 — 

Fra ml mg ton Overseas Fd Mngt Ltd 

PO Baa 71. 6t Peter Port. Guernsey. 

0481 26541 

Q Wil&Gth 48.0 52.2 4.00 

O-tcil&GlhS 71 4 77.8 + 1.2 4.00 

GRE Inti Inv Mgmt Ltd 
PO Bon i«4, ft I teller. Jeijev. 0534 27441 
ManCurFd £10 08 — — 

Grindlay Henderson Mngt Ltd 
PO Boa 414. St HeliCr. Jersey. 0534 74748 
Mgd Fd £10.2041 10.71 43 + 0.0097 — 
MgdAcc £9 6693 10 1528 +0 0078 — 
Sllg Fd £10 1720 +0.0025 — 

Sttg Acc £10.1115 + 0 0027 — 

U 5. 5 Fd 520.3220 +0 0051 

8 S. 5 Acc 5*0 2561 + 0.0047 — 

MA DM50 Z7B9 + 0 0067 — 

SwFr SwFrSO 2816 + 0.006 1 — 

Yen V5039 +1.0 — 

Jardine Fleming and Co Ltd 
46th Float. Cniuuiiqht Centre. Hong Kone 
JCrfloFI 512.29 — .... 9.8 

OosAccirm) 517.38 — .... 

JFATstlnc 510.34 .... — 


Dtp Accum 1 510.34 — .... — . 

IFAmGvain 59 35 — — 

Da* Accum) 59 35 — — 

JFMCurin S9.98 + 0 01 9 50 

BmAccumJ 19.98 — +QOI 9.50 

Lizard Brothers and Co (Jersey) Ltd 

PO BO* 108. 51 Heitor. jtfKV Cl. 

0554 3736T 

LazBrFjrE 514 33 15 25 ... 1 00 

CpGrBn £1.293 06 1.310 28 .... 11 6 

D fteldBdFq 59 95 9 98 .... 4.0 

Do Accum 59.95 9.98 4 O 

N Am Fd 59.96 10 60 +0.20 — * 

Lloyds Bank International. Geneva 
PO Bo* 438. 1211 Geneva 11 iSvnttcrlNdl 
LlvdSlntDIIr 96 2 99 3 ... — 

LlydsIntG SF916 0 976 0 1.S 

LIvatlnlLa SF296 5 308 0 . . . 6-5 

UydsIPM SFIOl.3 106.7 .... — « 

Management International Ltd 
Bk a* B'muda Blrim B'muda. 809-295-4000 
84 a IBFC 515 92 16 09 ... — 

Baa IBFI 511.17 1129 — 

Prires on Sent 2. Next dealing Sent 9. 

Bdl IEFC 510.14 10 35 .... 

Bda IEFI 510 14 10.35 — 

Prim on Aug II. Nat dealing Sent 7. 
Manufacturers Han^r Geofunds 
PO Box 92. 51 Peter Port. Guernsey 

0481 23961 

LA Inc 5 102.8 8 103.10 9 18 

LTAcct 5124.13 124.38 .... 11 04 

MIT Inc 5108 79 109.35 .... 5-85 

MIT Aal 5123 93 124 S6 .14 27 

GeafuBd lirtwiuli«‘*l PMmr* IM 
Sterling £5.039 +0.002 — 

US S 510.074 +0 002 

D-Mark DM20 077 + 0.003 — 

SiViuFr 5*vFr20 052 +0.003 — 

Jan Yen Y200B 6 +0.4 — 

Managed Fd 510.054 +0 003 — 

Marine Midland (Cl) Ltd 
140 B'nvav NY 10015 USA. 212-440-1000 
Queens Hie. Do* he St HcUer 0534 71460 
fnlcurcr ST OT9 60 ... — - 

Next sub da* Sent 14, 

Samuel Montagu Ldn Agents 

114 Old Broad St EC2. 01-626 3434 

AdAugSO SF86.60 93 25 1 48 


JoSeor7 HKS 16 46 
117GnA3i 617 94 
JsrFdAugS 512.85 
MontFRNF 510. T6 
US FIF 59 64 


37 95 -0 27 
•19.30 —0.44 

14 00 

10.68 

10.05 


Nat Westminster Jersey Fd Mgrs Ltd 
23-25 Broad St. St Heller. Jersey. 

0534 7004] 

County Bank Currency Fima >r) 

Dollar clast 520.5118 +0-0050 — 

Sterling clan £10 2648 +0.0074 — 

D-marIc dies DM50.5419 + 0.Q050 — 

Dutch Gldr DFI50 6073 + 0 QD4S — 

ap Yen cl YS 077.7422 + 0 8056 — 

No reap Field Managers (Bermuda) Ltd 
Bank erf Bermuda Building. Bermuda. 

Amer T« 5.0 69 5111 «« « S4 « 

Perpetual UT Managers (Jersey) Ltd 
PO Box 459 St Heller. Jersey. 0SZ4 7451 7 
OKhrGr 51.124 1.19b x.uU 

Rothschild Asset Mana'Vment f Cl Jr 
St Jnlun '1 cu St Peter Peru CuC 'I’^ , 2674 

QC Ini mu 1 kina I Reserve* LM 
Bel Franc* BFr859.58 + 0 530 7 6 c 

Canadians CSJ6.96 + 0.020 7.85 

D-Mark DM50.91 +A020 4.17 

Dutch Guilder FI50.465 +0.015 4.5s 

French Franc FFr.164 265 + 0.155 11 . 54 

I ratlin Lire L37 10S + «d lav* 

Japanese Yen Y 6 297 44 + 2.030 5.62 

Smoapores SSG4.015 + 0.350 6 88 

£ Slerlino £14 417 +0.010 8.69 

Swiu Franc SwFr45 987 + 0.010 2.99 

U.S. 5 529 S3 + 0.025 8.93 

Dally dealing*. 

For other Rothschild OffsJwitn Foods sec 
Onshore and Oversees section. 


Schrader Money Funds Ud 
Sterling £14 0764 + 0 0228 — 

U.S. Dollar 326 14 36 +0 0437 — 

D-Mark DM 5 1.2764 -0.0401 — 

Swiss Franc 5F5Q 9826 * 0 0193 — 

J. Henry Schroder Wagg and Co Ltd 
120 Craps Ide EC2. 01-382 6 OCO 

NarssAThAug?) S5B.44 — 

Target Trust Mgrs (Jersey) Ltd 

PO BO* 194. 51 + . H.T. Jersey. 05 14 27441 
MgaCurFcr 96.4 100 4 -O.I — 


Tyndhll-Guardian Manjqstnenl Ltd 
PO 6c r 1 25C*. Hit-. iron Ft’IPuCJ „ 

T-G An S3) I I - 7 55 

T G Munry 521 4 J -OOJ — 

T-G £ bond 515.16 -0:2 <— 

T.G Com 523 90 -0 25 — 

7-C Mon C519 52 -0 03 — 

T-G O sea* 612 41 -0 35 — 

T G Pa:irc V2 &61 - 17 — 

T-G Wall St 625 es - 0 46 — 

united Fund Managers Ltd 

16-18 Queer* ftOdl C+nt'at. Hang Kona 

417 

5AM>r7 510 19 10 54 . .- — 


Insurances — continued 


Albany Life Assurance Co Ltd 


F>y I Pen Ac 198 B 
GtMmPnAc 244 5 
Inti Man 247 9 

Jan Pm* Fd 112.1 


629.7 +1.1 — 

419 8 +2.3 — 

257 3 — 

260 9 +3 9 

1180 —J7 — 

1 46 8 + 3 7 — 


11 Commercial Union Group 
L 5t Helen* S Undcrshafr EC3. 01-283 7500 
VarAnUlsScnl — 147 10 .... — 

VarAnUt*Sco9 — 33.1 1 .... — 

Prim* Series 

Managed 121.0 127 4 + 1.1 — 

UK Eaulty 122 7 129 2 -07 — 

lntEau.lv 119.6 1259 + 1 5 — 

sn Property 10 1.4 106 8 ■ — 

Fixed In 105.0 110 6 +07 — 

■ so Index LVd Gt 89.3 94 1 +0 3 — 

C«Sh 98 4 103 6 — 

Hand-In- Hand 

■tj. Cash 120 0 726.4 — 

P? Fixed lot 134.0 141.1 — 

Prose rtv 139 9 147 3 .... — 

NariVest 183.0 192.7 — 

Continental Life Insurance PLC 

&4j70 High St Crovdan CRO 9XN 

01-680 5225 

Eaulty Am 147.4 155.2 — 

■ B Propty Acc 135 5 142 7 — 

It Int Acc 143.6 151 Z .... — 

Manjgd Acc 144 3 IS 1.9 — 

— PenEqcyAcc 172.8 1819 ... — 

PenPrpAcc I48 6 156 5 .... — 

nn PenlntlAcc 136.6 143 B .... — 

PensMflAcc 151 7 159 7 .... ' — 

— Gilt Deposit, index Fund prices available 

on request. 

— Crown Life 

Crown Life House. Woking GU2T ixw. 

04862 5033 


BrewintqFd 23B.C 
StratlnvFd 1 39 2 
PenMnyAcC 123.2 
PenMnvInt Mil 
Sage Fa 116 4 


Friends' Provident Life Office 

PJxham Ena. D or* leg. 103061 885055 

Lite Funds 

Cash Accum 96 4 101 5 .... — 

UK Env Ac 104 3 109 8 ... 

F. dim Ac 96.8 1020 +07 — 

IndaLkOAcc 93.1 98 1 +0.6 — . 

MlaedAcc 100.S 105.8 +0.3 — 

O-tAUEoAf JD2.2 107.6 + 0 6 — 

Prootv Acc 96 0 101.1 .... — 

Pen Hon Funds 

Cash 96.7 101.8 — 

Cash Ate 97. B 103 O . . . — 

UK Ed On 102.0 108.1 -0.1 — 


IndkLkd Acc 
Mixed Caotl 


98 4 

101 S 

.... 

104 S 

109 B 


96-8 

102 0 

+ 0 7 

9)1 

98 > 

+ 0.6 

lOO.S 

105. B 

+ 0 3 

102.2 

707.6 

*■0 6 

96 0 

101.1 


* 96.7 

101.8 


97. B 

103 0 


102.0 

108. 1 

-0.1 

103 8 

109.3 


9S.7 

100 a 

4-0 6 

96.8 

101.9 

4-0 6 

91 6 

96.5 

4- Q.S 

92 7 

97.6 

4- 0.5 

99 3 

104.6 

4- 0.4 

100 s 

105.6 

+ 0t 

104-5 

110.1 

+ 1.0 

105.8 

111.4 

+ 1.1 

9*.B 

99.8 


: 95 B 

100.9 



Guardian Royal Exchange 
Royal Exclange EC3- 01-283 7107 

GRE Pension* Management ltd 
PeniPmlnt 129 5 116 3 .... — 

PcmPrbAcc 140.1 147. S .... — 

PenslaLkGInt 91.5 
PenslaLLGAc 92 2 
PensDeptlnt TS6 1 
PensOeoAc 147 3 
Henderson AdminisUalion 
26 Finsbury Sa. London EC2. 01-638 5757 


96 2 + 0.1 — 

97 0 +0.2 — 

143 3 — 


High Inc 140 9 
Gilt Edged 95.9 
Cap Growth 144.9 
Teennotogy 170. S 
Nit Bri ces 142.3 
SovcS'ts 192.3 
N America 227.2 
Far East I 80.6 
Prooertv 115.6 
Managed 1 67 1 
Decant 116.3 
Prime Rest II 6.3 

Pensiea Funds 
UK tauicv 103.8 
Fixed Int 106.8 
Spec Slls 123.2 


1 48. 4 _ 

101 0+0.4 

152.6 — 

181.4 +0.9 — 

149.8 +0 4 

202 . 5 + 1.3 — 

2 39 2 + 3.6 — 

190 2 -0.1 — 

121.7 ... — 

197 0 +1.4 


N America 114 3 120 9 +1.9 — 

Far East 124 3 110 9-01 — 

Mxnjgrg 114 6 "217 —11 — 

Comm Proo 99 3 104 6 . . . — 

Pr me Rest 9s 9 1 34 2 . . — 

DcnoUT 99 I 104.5 — 

Capital unit on 1 _ ..dc cn request 

London Life linked Assn LM 
100 Tomple S*. Bristol 851 6 EA 

0272-279179 

Eau-t. 225 B 2X2 S . — 

Fora Int 157 4 168 1 — 

PrdD+nv 165 3 170 2 .... — 

Deposit 141 1 HIS.. — 

Mura 1 89.2 1 93 2 .... — 

Indm Sik 107 0 107 S .... — 

iniemat.nl 1153 tiTJ ... — 

London Life Managed Funds Ltd 
EauryPi 1617 167 1 .... — 

Fi.i-d lr.;.P> 1 62 6 1*1 n .... — 

Property Pi 119 5 123 6 .... — 

Dcposi-PJ 12C.fi r/o 6 .... — 

M-m+pi 1496 1632 .... — 

Inder St*. 1.13 J 114 1 ... — 

Infer* Pi H0 5 112.7 .... — 

Moneywisa Friendly Society 
60 Haidcnbursr Ra. Boumeihau"* 

O 202 295678 

Moneywiseln 47 7 SO 8 — 

Municipal Life Asauranco Ltd 
99 Sandling Rd. Ma.dstonr. 0622 679351 
Equity Fd 95 0 101 0 + 1.0 — 

Managed Fd 1010 107.0 - 1.0 — 

Premium Life Assurance Ca Ltd 
Eastchciler House. Haywards Heath. 

0444 458721 

Nat P+s'ces 118 0 125 0 — 

Preperrr 139 0 147 0 .... — 

Use Eoo.tv 142 0 150 0 — 

Inti Equity 124.1 I51-D — 

Prudential Pensions Ltd 

Hol&orr. Bar* EC1 2 NH. 01.403 9222 

Pru-LInk Retirement Plan 

Managed Fa 143 0 149 0 —07 — 

Cash Fund 112.3 117 0 +0 2 — 

St George Assurance Co Ltd 

The Priory. Hitchm. Hen*. 0462 S7161 

Managed Fd 102 4 107 B -0 3 — 

Universal Fd 1012 10 S .6 + 0.4 — 

Save fa Prosper Group 

4 Gt St Helens. London EC3P 3EP. 

0708-65966 

Gilt Pen Fd 179 5 1 90 0 + 09 — 

Den Pen Fd: 185 0 195.8 — 

CloailEaPtn 56 6 59 9 +0.6 — 

Skandie Life Assurance Co Ltd 
Frobisher H so Southampton. 0703.334411 
Managed 15J.O f«r.r + 0 SO — 

Equity 164 4 1711 + 0 9D — 


Follow the Leader 


Do you want to reach the top international financial 
specialists in European industry? 

In mid J9S2, (he Fuu/icuJ Times. The Economist, and 
Euromoney commissioned Research Services Ud. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 


Br*drrkWp^i 


FINANCIAL TIMES 


HANDELS&LATT 


The published report is now available, and the results NEUE ZURCHER ainffiG 

show that the publication most widely read by this prime target WALL STREET JOURNAL 

group was the Financial Times. By comparison, the table below — .... — -- ■ 

. shows the readership figures tor some of the other 40 publications BUSINESS WEEK 
that were covered by the research. — 


NEWSWEEK 

Far more inlormadon about this research, or the position — ■ 

of the ET in the European market place, please contact your local nvyimTJONAL investor (LNTQ3) 

Financial Times representative or the Market Research — — 

Department of the Financial Times. DJROMr>f< EV 


EUROMONEY 


FINANCIALTIMES 

EUROPESBUSavESSISEWSmPER 


Equity 164 4 
Inirmationl 179.7 
N Amer<4 109. S 


+0 80 — 

711 + o 9D — 

1 59 2 - 1 0 — 

NAniarKJ 109.5 115 3 +0 6 — 

n Eurecean 102 l 107 5 - □ 7 — 

Pa r 1 fl - 110.6 116*. +0 6 — 

lnTR«eowrv 1114 1T71 +07 — 

G,H Plus 137 7 1 44.9 + 9 8 

Prooyrtv 128 3 USA +0.1 — 

Deposit 130 8 137 7 — 

Pens M triad 182.6 102.2 +17 — 

Pen* Eauiry 193 7 203 9 -1.2 — 

Pens Inmi 216 9 228 3 - 1.5 — 

Pans n Am 1120 1179 +0B — 

Pens N E«ro TOT 9 ino 4+08 — 

PensPavific Uij 119.3 +0 8 — 

PrnsImRec 11 3.5 119 5 +0 7 — 

PensT.tPI* 1616 172 2 +1.S — 

P+nsPi-DOty 155 6 1636 — 

Pen* 0-D 1594 167 8 +0.1 — 

Far Drive* of Capital Units 1+ 1 Gu»r»n , a+d 
Setis Rm res oletse ahanc 07 03 334411. 
Target Life Asauranco Co Ltd 
Taraet House. Gatehouse Road Avieshurv. 
Burks. Aylesbury 10295) 5941 

Sterling — — 6 5 

■ ■5. Dollar — — .... S.7 

'wm Fra>— — ... * *» 

Deutsche Mark — — .... ? 3 

Yrn — 1.6 

TSB Life Ltd 

P<3 Bo* 3. Keens House. Andover. Hint*. 
SP10 IPG. 

Managed Fd JOB a +0.4 — 

Proo-nv Fd 97 2 in? 4 — 

F. ard Int Fd 97 5 102 7 +0 5 — 

Money Fd 97 3 102 6 +0 1 — 

Eauitv Fd K0 9 116.8 +0.5 — 

Windsor Ufa Assurance Co LM 
Roual Albert Hu*. Sheet St. Wlnffaor 6B144 
N Amer Fd 204 6 zi«4 — 

Far East Fd 125 9 132.5 .... — 

F utAssGth 79.uiA> B9 u bt — 

Ret Assd Pen S3 26 


192.2 +17 — 

203 9 -1.2 — 

228 3 + 1.5 — 

117 9 +0 B 
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COMMODITIES AND AGRICULTURE 


Aluminium 

under 

heavy 

pressure 

By John Edwards 

ALUMINIUM futures came 
under heavy selling pressure 
again on the London Metal 
Exchange yesterday. Cash 
aluminium closed £12.5 lower at 
£1,089 a tonne. £25.5 below the 
record level of £114.5 reached 
on Monday. 

Traders said the main selling 
came from U.S. commission 
houses, probably representing 
speculators talcing profits after 
the recent price upsurge. 

Same chartists apparently are 
suggesting that a short-term 
“ correction " is required before 
the market attempts to rally 
and breach the £1,200 mark for 
the first time. 

It was claimed that there was 
trade support at the lower 
levels, possibly from producers 
who are keen to see LME values 
stay up and not undermine the 
recently established rise in pro- 
ducer prices. 

The fundamental supply- 
demand position for aluminium 
remains strong with producers 
continuing to bring productive 
capacity that was cut sharply 
closer in line with demand. 

But doubts about the strength 
of the industrial recovery in the 
U.S. and elsewhere are begin- 
ning to affect sentiment in the 
base metal markets generally. 

Copper prices eased yester- 
day for the third day in succes- 
sion, although the gap between 
aluminium and copper has nar- 
rowed significantly as a result 
of the much bigger losses in 
aluminium. 

Nevertheless copper’s per- 
formance was viewed as dis- 
appointing in view of the weak- 
ness of sterling 
Zinc was marginally higher 
after Tuesday's setback. Al- 
though stocks in the LME ware- 
houses are the highest levels 
since 1976, there is a shortage 
of high-grade zinc and it is 
believed that producers are 
helping to support LME values. 


Development 
of forest 
products 
declines 

By Anthony McDerm ott In Geneva 

THE DEVELOPMENT of Forest 
products in Western Europe 
declined in 1982 more sharply 
than anticipated — by as much 
as 5 per cent — but there could 
be signs of recovery in 1983, 
says a report prepared by the 
Timber Section of the United 
Nations Economic Commission 
for Europe. 

The 1982 results were de- 
scribed as “bleak.” The pro- 
ductions except fireboard de- 
clined in 1982, for the third 
year r unn ing 

In terms of rates of decline, 
sawn hardwood suffered least 
while plywood suffered most in 
terms of both production and 
consumption. 

However, in North America, 
while sawn softwood and sawn 
hardwood production and con- 
sumption fell drastically in 
1982, the report says that “ the 
successive reduction of interest 
rates ... by the U.S. in the 
summer of 1982 . . . followed 
by the majority economy 
countries in the region, 
effected a gradual revival of 
activity in the housing sector of 
the U.S. 

“It was reflected In a rising 
demand for forest producers, 
notably sawn softwood and ply- 
wood. In Western Europe, the 
anticipation that the building 
sector would benefit from 
lower rates was a major factor 
in the increasing firmness of 
forward markets in the latter 
part of 1982.” On this basis 
1983 could be better. 

John Wicks writes from 
Zurich: The European Con- 
federation of Agriculture 
(CEA) has called for interna- 
tional co-ordination of scientific 
research into acid rain. 

The Swiss-based body 
demands “effective measures to 
reduce harmful gas emission 
and promote an environment 
favourable for the production of 
healthy foodstuffs.” 


World sugar prices fall sharply 


BY RICHARD MOONEY 

WORLD SUGAR prices fell 
sharply yesterday with the 
London dally raws price £6 
down at £157 a tonne, £36.50 
below the 2-year peak of five 
weeks ago. 

Dealers said there was no 
fundamental news to account 
for the decline apart from the 
continuing tendency for Euro- 
pean crop estimates to be 
adjusted upwards marginally 
from the very low levels sug- 
gested earlier because of this 
year’s drought. 

Yesterday's fall, which was 
also apparent on the London 


futures market, was in line with 
an overnight decline in New 
York, where there has been in- 
creasing concern about the size 
of the uncovered long position. 

At the weekly sugar export 
tender in Brussels export 
licences were granted on 41,000 
tonnes of white sugar taking 
total allotments for the first 
eight weeks of the current mar- 
keting season to 289,000 tonnes. 

In addition, the EEC Commis- 
sion authorised the export of 
20,000 tonnes of raw sugar. 

The tender result was much 
as expected and had little 
impact on the market. 


Meanwhile, officials repre- 
senting The African. Caribbean 
end Pacific »ACP) stales in 
Brussels sc id they were worried 
that the EEC might impose a 
4 per cent price rise for the 
sugar it buys from them in the 
1983-84 marketing year from 
July 1. reports Reuter. 

ACP states have already 
rejected the 4 per cent rise 
offered in June for the 1 3m 
tonnes of sugar the EEC buys 
from them annually and they 
feel they could be deprived of 
the right to negotiate as set out 
in the 1975 sugar protocol. 

The ACP countries have 
called for a report of the 9.5 per 


cent rise ihey were given last 
year, but feel they may be 
forced to accept 4 per cent if 
the Council of Ministers decides 
it cannot improve the offer. 

We are nor insisting on 9.5 
per cent, but we are dissatis- 
fied with 4 per cent, said Mr 
Raymond Chaste. Mauritian 
ambassador in Brussels. 

• The fifth British sugar beet 
test on Monday showed average 
root weight of 552 grammes 
compared with 771 grammes at 
the corresponding test last year 
and an average 563 grammes 
over the five-year period 1978/ 
82. a British Sugar official 
said. 


U.S. looks forward to high net farm income this year 


AFTER three years of deep 
recession, U.S. farmers are 
expecting one of the highest 
net Incomes ever. 

Under the Government’s 
acreage reduction programme 
with its payment-in-kind (PIK) 
provision, farmers last spring 
agreed not to plant an estimated 
82.3m acres. 

A serious drought cut pro- 
duction even further and prices 
rose 4.6 per cent last month 
alone. 

At the end of August, the 
Department of Agriculture 
(USDA) reported that maize 
and soyabeans, both severely 
damaged by the weather, had 
hit $3.45 f £2.31) and S8.09 
(£5.37) a bushel respectively, 
up 32 cents and $1.81 from 
July. 

Even wheat, so far unaffected 
by the heat wave, rose 23 cents 
last month to $3.57 per bushel, 
as it climbed with the other 
grains. 

With lower production 
expenses and higher Govern- 
ment payments, net farm 
income is expected to rise from 
$23.9bn last year to $26-30bn 
in 1983. 

Yet the estimated $23bn the 
Government will spend on 
agriculture programmes this 
year will only partially amelior- 


ate the serious problems within 
the farm belt. 

Wheat farmers, whose winter 
crop for next year might be 
injured unless the drought 
abates soon, agreed to put 
75 per cent of their land in 
one form or another of the 


the higher prices and crops they 
will receive from the Govern- 
ment under Pik, will be even 
worse off. 

The last USDA report, con- 
taining August 1 predictions, 
estimated yields of 99.9 bushels 
per acre, down from the 


Nancy Dunne analyses the effects of 
drought and reduced acreage 


Government's acreage reduction 
programmes. 

Because marginal land is the 
first to be taken out of produc- 
tion, wheat farmers produced 
record yields — just under 
40 bushels an acre, up four 
bushels per acre from last year. 

Thus, wheat production Is 
expected to drop this year by 
only 4bn bushels from 2.8bn in 
1982. Because exports are down, 
last year's carryout of I.5bn 
bushels may actually be sur- 
passed by a 1.6bn bushel carry- 
out from 1983. 

Wheat prices, now stabilising 
at about $3.60, are still below 
the loan rate of $3.65 and the 
target price of $4.30 for which 
they wil get subsidy payments. 

Many maize farmers, despite 


expected 112-115 bushels per 
acre. However. conditions 
worsened and yields are likely 
to be even lower. 

From last year’s record crop 
of S.4bn bushels, estimated out- 
put is likely to sink to 4_5bn 
for 1983 in the next USDA crop 
report to be released next 

Monday. 

Last spring, maize farmers 
agreed to put 65 per cent of 
their land in an acreage reduc- 
tion programme. Farmers who 
did not take part are in deep 
trouble. Among those who did. 
about 20 per cent participated 
in the “ whole base Pik," which 
means they did not plant at all 
and will receive cosh payments 
and crops equal to about SO per 
cent of their usual output. 


These farmers will be in the 
best shape as they will be able 
to sell high quality crops from 
stocks at this year's higher 
prices. 

About a third of the partici- 
pating maize farmers left 
between 10-30 per cent of their 
land unplanted and will receive 
some cash and some crops. 
About 15 per cent left a fifth 
of their land fallow and will 
receive cash but no crops. 

Many maize farmers also plant 
soyabeans, which are being 
severely damaged by the 
drought and were not included 
in the acreage reduction 
schemes. 

However, many farmers 
counted their soyabean acreage 
as maize land and took it out of 
production, reducing planted 
soyabean acreage from 72.2m 
acres in 1982 to 63.3m in 19S3. 

USDA says that the Pik pn> 
gramme would have worked had 
the weather co-operated and, in 
any case, it is saving many 
farmers from total disaster. But 
they acknowledge that next 
year's acreage reduction pro- 
grammes for various crops will 
range from non-existent to 
skimpy. They have learned 
once again that no one can 
predict the weather 


Potato 

futures 


down by 
£ 11.70 


By Our Com modi tie* Staff 
POTATO futures prices fell by 
£11.70 a tonne yesterday, finish- 
ing at £220 in the April position, 
down from the previous close of 
£231.70. The market closed in 
the morning when prices fell 
by the permissible limit, hitting 
the day's low of £213. The day’s 
high was £223. 

Lots traded in the London 
potato market in August rose 
dramatically to 32.925. com- 
pared with 3.241 the previous 
August, according to the Inter- 
national Commodities Clearing 
House. Cocoa remained the 
most active market, with 123,214 
Tnt, tact month Him. 


• COMMODITY funds will be 
the subject of the first of a 
scries of free seminars planned 
by ContiCommodities. Details 
from David Courtney, 01-488 
3232. 


• VOLUME on the Chicago 
Board of Trade in August for 
ail futures contracts set a 
second consecutive indust ry- 
wide volume record of 7.K 13,890 
contracts, surpassing the pre- 
vious high of 5,714.583 contracts 
traded in July. 

• CHINA is “ almost certain ** 
to break its minimum contract 
obligations under the 19SI-S4 
Sino-U.S. grain pact this year, 
despite yesterday's lifting of 
restrictions on Ui>. agricultural 
and textile imports, according 
to Western agricultural experts 
in Peking. 

• PERU’S agriculture produc- 
tion is likely to fall 20 per cent 
this year. Severe floods in 
Northern Peru have devasted 
farming areas, while the 
anchovy catch has been hit by 
warm water currents. 

• CZECHOSLOVAKIA’S grain 
harvest this year is reported at 
10.2m tonnes excluding maize. 
170,000 tonnes above the 
planned target and 868.000 
tonnes more than last year. 


Farmers 
apologise 
for ash 
pollution 

By Our CotnmwHtm Stuff 
SOMERSET FAHMERS have 
apologised to householders 
disturbed by ash from burnt 
straw and stub We blowing 
round during weekend gales. 

But the Somerset and South 
Avon branch of the National 
Farmers’ Union denied that 
'irresponsible farmers" were 
to blame. 

“After three months drought, 
the ground was often too hard 
and the wind really was excep- 
tionally strong for the lime of 
year.” said Mr Clifford Taylor, 
branch chairman. 

At the autumn cultivation 
event at the National Agricul- 
ture Centre at Stoneleigh. 
fanners were warned again of 
the dangers of burning in the 
wrong conditions. 

’’All the evidence suggests 
that there is still a surprising 
degree of carelessness around. 
Almost daily, it. seems, one 
reads stories of straw burning 
that has got out of hand," said 
Mr Morgan Milne, chairman of 
the NFU Mutual Insurance 
Society. 

The N’FU Mutual had paid 
out thousands of pounds this 
year for claims from straw and 
stubble burning — for tire- 
ravaged standing crops, build- 
ings. fences and gates, even 
combines caught up and 
destroyed in uncontrolled fine.” 

The conservation group 
Friends of the Earth has 
launched a campaign seeking 
an immediate ban on straw 
burning. It is seeking an 
urgent meeting with Mr Michael 
Jophns. Agriculture Minister, 
and is urging members to 
petition their MPs; 

Two Oxfordshire farmers who 
dislike burning off straw, Mr 
Nick Goldsmid Mr John 
Denny, have been buying barley 
and wheat straw locally and 
manufacturing it into fuel 
briquettes which will sell at 
about 75 per cent of the cost 
of coaL 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes ; Sect. 7 - + or | Month 
unless stated 1983 — j ago 

otherwise 


: Sept. 7 | + or Month 

loss 1 — ; ago 


Metals 

Aluminium ..... 

Free MKt 

Copper... 

Cash h grade - 

3 mths 

Cash Cathode 

a months 

Gold troy ez .. 

Lead Sash 

8 m on thy 

Nickel 

-Free mkt....i..~ 


■£1050 
8 1655(5686 

£1067 ' ' 

£1095.25 

£1034 

£1063.6 

■413.626 

£363.35 

£273.126 

£4646.34 

225/26 6c 


'£950 

81675/606 


-1.5 £1086.5 
— 1 £1112.25 

-3.5 £1055 
-2.5 eiOMJtt 
-4 *408.875 

—1.25 £367.75 
—1.25 £277.75 

£4625.Si 

2 WrtSBc- 


Palladium. 10154.00 —3 8136.00 

Platinum £2*5.40 -0.35 £285. 15 

QuIOkflDyerT ...!S2B5,29S : 8260,290 

Silver troy oz .. Bia.lOp - 12.50 772.55p 
a mths B62J50p -12.5D 7BO.S5p 

Tin cash £8627.6 * 7.5 £8603 • 

3 month ...... £8741.5 ;+l £8697 

Tungsten 874.81 '382.73 , 

WoKsm 22.64 lb .876.-82 873.77 

Zinc Cash £678.25 + 1.75 £622.75 

3 mths *£569.25 .+ 1.5 £537.75 

Producers ...i|88Q 8880 


Oils 1 

Coconut (Phin :*9B6y +5 8998 

Groundnut 5104Oy i 

Unseed Crude £496.40 +1.06 £370 

Palm Malayan I*616v 8505 

Seeds i 

Copra Phili S64Bx —5 8650 

Soyabean (U.S.) 3864 +7.5 1*313.25 

Grains [ i - - 

Barley JPut. NovfjBt 19.00 -0.28 £116.00 

Maize £144.00 £141.50 

Wheat Fut.-ffov^8124;60- -0.10 £122.65 

_No2HardW1nti - I • * . 

Other - I ,i l'.. -■ 

' commodities, ■ .•*+ - 

Cocoa shlp’t* £1517 '+20 £1726 

Put. Dec .... '£1456.5 +20 £1662.5 
Coffee Ft. Nov £1684.5 ,-11 81677.5 
Cotton A. Index 92. 20o —0.15 90.45c 

Gas Oil Oct—... 8267.25 ,+ 185 8261.25 
Rubber kilo) .. ,78.5b — 0.5 BOp 

Sugar {Raw] ...l£157y —6 £175.5 

Woolf ps 64 z. j3B3p kltoi— |395pklk> 

* Unquoted, * Aug -Sop c. u Nov. 
y Sopt- Oct. * Oct- Nov. v Oct t Par 
161b flask. " Ghana cocoa, n Nominal. 


LONDON OIL 
SPOT PRICES 


■Change 
Latest + or — 


GAS OIL FUTURES 

The market staged a short-covering 
rally. Volume was good in London and 
buyers were encouraged by the upward 
reaction m New York. The approaching 
Jewish holidays encouraged local short- 
covering in New York, reports Premier 
Man. 


CRUDE OIL-FOB (8 per barreh 

Arabian Light a8.65 28.70- —0.03 

Iranian Light 88.15-28.20 +0.82 

Arabian Heavy 86.60-26.66 — 0.01 

North Sea i Forties! 20.60-30.60 +0.05 

North Sea iBrenti ...{30.76 — 0.05 

African i Bonny Ll'hti 31.00 


PRODUCTS- North West Europe 

OF iS per tonne) 
Premium gasoline .. 296 297 

Gasoil 1250 253 —25 

Heavy fuel oil >170-171 . .— 


Month 


;Ye*f day's' +oi Business 
J close 1 — ; Done 


i <u - s - : 

Iper tonne! 

Sept. 1 25385 +0,76 <2M.6D.BU0 

Oct 267.25 

Nov ! 361.00 

DOC 263.00 

Jan , 260.75 

Feb 1 258.25 

Mar- | 253.00 

April 258.00 

May ■ 252.50 


4 1-26 267.Sfl-56.S0 
+ 1.7Bi28 1.06-58.75 
+2.00 2E3.D0fi0.56 
+ 125261. 06 -M.BO 
+0.76. 2M.75-66.00 
+ 0.25' 252.50 
- 28L0D.S1.0O 
+ 2.60' — 


Turnover: 2.541 
tonnes. 


(1,593) lota of 100 


GOLD MARKETS 

Gold fell $4 an ounce from 
Tuesday’s dose in the London 
bullion market yesterday to 
flnlsb at S413H14. The metal 
opened at $4131-4131 and traded 
between a high of S413H14J and 
a low of $412-4121- 

In Paris the 123-kilo bar was 
fixed at FFr 10S.000 per kilo 
(S4I3.86 per ounce) in the after- 
noon compared with FFr 108,000 
(S415.02) in the morning and 
FFr 108,800 ($420.69) on Tues- 
day afternoon. 

In Frankfnrt the 121-kllo bar 
was fixed at DM 35,845 per kilo 
($413.98 per ounce) against 
DM 36.095 ($420.02) previously 
and closed at S413-4134 from 
$418418}. 

Sept. 7 

Gold Bullion (fine ounce) 

Close -84 1 3 ■« 4 14 

Opening s4i2J,-4i3ia 

Morning fixing 8413 

Afternoon fixing >0413.25 


In Luxembourg the dollar per 
ounce equivalent of the 123-kilo 

bar at the fixing was $413.25 
against $418.30. 

, In Zurich gold finished at 
$412415 from $417-420. 

LONDON FUTURES 


iVeat’rday’s! -4-cr : Business 
Month close — •- Done 


8 per troy 
ounce ; 1 

Sept „ 4 1 5. 60- 14 J —4.658 — 

Oct. 416.SO-17.il -3.660-416.20-15.1 

NOV. -419.50-2 l.Oi-l.OM — 

Dec 42 S. 70.25.9' -2.700 424 JO SLI 

Jan- 427.00-2 0.D -3.400' — 

Feb. 430.50-31.5-6.000 — 

Mar 434.00-3S.fi -2.050: — 


Turnover 466 (431) lets of 100 tray 
ounces. 


Sept. 6 


l££77l< -B773iM84171« -41B 
i £27E-276is) '841814-419 
i £276,3101 8418,25 

i£276.977) '1418.28 


l£270 U -2 7840 
l£27Sl«-27BI*i 
(£278778.1 
1£279.019| 


hrugmd 
it Krg 
i« Krg 
1(10 Krug 
Mapleleaf 
New Sov 
it New Sov I J5 8-60 


18426 'a 427 U 
3219i a 2201* 
8112 118 
846l 7 -46la 
:84261:4271a 
i 8971a 98 


Gold Coins Sept. 7 
(£286 286ia i 'King Sov 

(£147 ■+ 1471* ‘ 

(£75 70 


(£3012-31 ■«) 
(£286 2861*1 
(E65ia 6B»*j 
(£381* 401*1 


Victoria Sov 
'French £Us 
SO pesos Mex 
.100 Cor. Aust 
(820 Eagles 


19912-101 (£661,-673* 

899ia 101 (£661* -673* 

3SJ>g-65(* (£56 57'* 

8604-506 (£338-359 1* 

84Q540B <£271lg-2731a 
8590-600 (£3951a 4021* 


EUROPEAN MARKETS 


ROTTERDAM. September 7. 
Wheat— (U.S. S per tonne): U.S. 
Two Red Winter. Sept 188.50. Oct 177. 
Nov 178.50. Doc 179. U.S. Northern 
Spring 14 per cent protein, Sept 186. 
Oct 185.50, Nov 187.50. Oec 191.50. 
April/May 196. U.S. Three Amber 
Durum. Sent 205. mid-Sept/mid-Ort 
208. Oct 210. Nov 213. April/May 219. 

Maize — (U.S. S par tonne): U S. 
Three Yellow, afloat 159 50. Sept 
166.50. Oct 163.50. NOv 163.50. Doc 
164.75, Oct/Doc 164. Jan/March 168. 
April/ June 170 sellers, Argentine: 
afloat 171. Sflpt 172. Oct 175 ssllsre. 


Soyemeal — (U.S. S per tonne): 44 
per c ent, afloat 287, Aug 288. Sept 288. 
Oct 289. Nov/March 29.50 sellers. 
Pallets Brazil: afloat 303. Aug 302. Sept 
304. Oct 309, Nov 215 sellers. Pellets 
Argentina: afloat 291, Aug 295. 5ept 
235, Oct 296. Jan/March 307 sellers. 

PAHfS, September 7. 
Cocos — (FFr por 100 kg): Sepi 1685/ 
1715, Dec 1786/1774, March 1800/1810, 
May 1330 bid. July I860 bid. 5ept 1890 
bid. Dec 1910 bid. 

Sugar — (FFr per tonne): Oct 2195/ 
2200. Dec 2165,-2360, March 2520/2636. 
May 3605/2615, Aug 2675/2685. Oct 
2730/2745. 


BASE METALS 

ALUMINIUM VALUES continued IP Ipse 
ground an (ha London Metal Exchange 
as renewed Trade and Commission 
House selling saw forward metli (In- 
cline to £1. 116 before a minor rally to 
£1.119.25. Other metals were unsettled 
by the downturn in Aluminium and 
gold, with Copper closing the late 
Kerb at £1.096. Load finally quoted at 
Q73.25 and Zinc £591.75. Tin was 
finally EB.732.5. 

COPPER 

I a.m. •+• or p.m.- :+ of 
COPPER j Official * — Unofficial: — t 

"" E~l £ ! £ 


HlghCrdej £ 


Cash.. 1062. 6 -9J 1066.5-7.5 -1.5 

3 months 1095-.5 —1 ; 1096.6-1—1 

SettlemtJ 1062.5 -9.5 — | 

Cathodes- - 1 

Cash.. 1030.5-1-8.76, 1033-5 —3.5 

3 months 1057.6-S-8.75 1062 3 —2.6 
Settle nr t : 1031 ,-B » — j 

U-S. prod.!_ - _ ' — I *77- 61 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.062. 61.50. 62. three months 
£1.092. 91, 92. 91.50. 92. 31. 31.50. 
91. 90.50. 91. 91.50. Cathodes: Cash 
£1.031. 30. three months £1.059. 50.50. 
58. Kerb: Higher Grade: Three months 
£1.091.50. 92. Afternoon: Higher Grade: 
Three months £1,0 34. 94.50. 95. 96.50. 
95. Cathodes: Cash: Three months 
£1.062. Kerb: Higher Grads: Three 
months £1.066. 97. 96. 95.50, 95, 96. 
96.50. 97, 9660- Turnover. 37.100 
tonnes. 


TIN 


TIN 


a.m, + or p.m. ;+ or 
Official — Unofficial — f 


High Grde £ £ £ 

Cash- i 8635-30 +SB 8626-30 

3 months; 8745-6 + 1B.6 B745-6 

Settlem't 8630 +20 - 

Standard.. 

Cash- • 8620-3 +18.5 B6S5-50 

3 months' 8740- 1 +10.5 8741-8 

settiem'ti 8623 +17 — 

Straits EJ 1 830.48 +0.09 - 

Naw York! 

Tin— Morning; Standard: Cash 
20. three months CB.740, 45. 

40. High Grads: Three months 
Kerb: Standard: Three months 

41. Afternoon: Standard: Three 
£8.747, 45. Higher Grade: Three 
£8.750. Kerb: Standard: Three 
£8.740, 35. 30. Turnover: 2,266 


1 £ 
+3 
+ 3 

j ...... 

+7.5 
. + 1 


£8,622. 
42. 41. 
£8.746. 
£8.740. 
months 
months 
months 
tonnes. 


LEAD 


LEAD , Official 


i- or, 

-Ju, 


inofffcfaf — f 


£ £ - £ : £ 

Cash 263.25.5-2.87 H63-.5 -l.Sfi 

3 months 373.35 .5 -2.76 873-25 -1.13 

Settle mi 363.5 — 3 • — 1 

U.S. S pot! - | *19-2 4 ■ 

Lead — Morning: Cash £283.50. 64. 
three months £278. 74, 7 3.50. 73.25. 
Afternoon: Three months £273 . 73.25. 
73. Kerb: Throe months £273. 73.50. 
Turnover: 10.100 lonnes. 


ZINC 



1 a-m. 

.+ on 

p.m. 

■+ or 

ZINC 

1 Official 

1 

Unofficial 

-1 


1 £ 

1 c < 

£ 

1 £ 

Ca*h 

. 573.75-4 

-4.57 

673-. 5 

+1.76 


3 months E90-.S5 -4J7. B89-.5 —1.5 

Settlem't; 574 -4j — 

Prlmwta! — ■ "43..7B I 


Zlno— Morning: Three months £589.50. 
89. 89.50, 90. Kerb: Three months 
£590. Afternoon: Three months £590. 
89.50. Kerb: Three months £590.60. 
91. 92. Turnover: 7,850 tonnes. 

ALUMINIUM 

. ’ "1 | 1 1+ OP 

Alumunm- a.m. [+ or, p.m. I —I 
I Official — ,Unofficlalj 


■ £ I £ ! £ I £ 

Spot 1098-3 ,—4.76 1089.5-9.6 -1U 

3 monthslliai .6 j-B • 1117 .6 -12A 


Aluminium— Morning: Cash £1.092.50. 
three months E1.1Z0.50. 20. 21. 22. 23. 
24. 23. 21. 20.50. 21. Kerb: Three 
months £1.121. 21.5a 22. Afternoon; 
Three months £1.122, 21, 20, 21, 22. 
21. 21.60. 20. 19. 18-50. 18. 17.50. 

Kerb: Three months £1,117. 16, 17, 18. 
16. Turnover: 22.625 tonnes. 

NICKEL 


NICKEL ‘ rum. i+ or p.m. •+ or 
i Official — .Unofficial.' — t 


Spot .... 
5 months 


3325-30 -9 
3405-10 — II 


3320 S 
3410-3 


+ 2 


Nickel — Morning: Throe months 
£3,406, 3.400, 05. Kerb: Three months 
£3,400, 02. Afternoon: Three months 


£3.415. 13. 15. 10. Turnover. 1,056 
tonnes. 

* Cants per pound. + MS par kilo, 
t On previous unofficial Close. 


SILVER 

SILVER I Bullion }+ o 


per 

troy oz. 


fining 

price 


rJT\ 


LM.E. !+ o 

p.m. i - 
Uhoffic’l; 


spot '813. lop -luaif.Sp -7. 

3 monttis.B32.50p -123 833 p -7. 

6 months.863.00p -13.0, — • ••• 

12month*094.oap -Ifi.ft — i ... 


Silver whs fixed 12.5p an ounce 
lower lor spot delivery in tha London 
bullion market yesterday at 813.1p. 
U.S. equivalents of the fixing levels 
were :spot *12.148, down 23.2c; three- 
month S12-456. down 23.2c; sia-month 
S12 788, down 23.7c: and 12-month 
SI 3.428, down 23.6c. The mleal 
opened at B12-814>* (S12.14-12.1B) 

and closed at B11*a-814p (SI 2.09-1 2- 13). 
Table table table table — — — 

COCOA 

Futures failed to open higher sg due 
but gained ground steadily during the 
ahemccn. The steadier levels curtailed 
further physical activity generally and 
little dealing was seen, reports Gill and 
Du this. 


COCOA 


Yesterday's. 

Close + or jBuainess 
— Done 


, £pertonne 

Sept- ! 1415-15 18.0 1418-99 

Dec 1486-57 +20.0 146541 

March- I 1473 76 +13.6 1482-57 

May I 1492 94 +14.5 1492 75 

July 1502-04 + 8.0 150487 

Sept- ! 1615-80 +4.0 1514-05 

Dec „i 1523-88 !+3.0 1625-11 

Sales: 3.802 (12.708) lore of 10 
tonnes. 

ICCO — Indicator prices (U.S. cents 
per pound): Daily price for Sept 7: 
96.45 (95.93): five-day average tor 
Sept 8: 95.88 (96.68). 

COFFEE 

Trade selling In light volume created 
losses of C5-E9. reports Drexel Burnham 
Lambert. However, dealer buying around 
recent support levels tended lo restrict 
the decline as values consolidated on 
s narrow range. 


------ rYosf day's + or] Business 

GOFFEE I Close I - Done 


,-4.6 . 
,-11.0> 
-9.5 . 
— 10.0 
— 1.6 . 
— 6.0 • 
-4.5 


1710-03 

1699-84 

1681-69 

1650-39 

1620-17 

1600-95 

1586-80 


Sept •1703-04 

Nov .1684-85 

January ,...|1668-7D 

March- 1040-41 

May .1618-20 

July- '1393-96 

Sept. -aj.-. 1158083 

Sales: 2.879 (1.828) lota Ol 5 lonnes. 

ICO Indicator prices (U.S. cents per 
pound) lor September 3: Comp, daily 
1979 126.30 (126.03). 15-day average 
126.25 (125.11). 

GRAINS 

Business done — Wheat: Sept 123.55- 
3.10. Nov 124.SO-4.SO. Jan 127.90-7.-iE, 
March 130.65-30.10. May 133-25-2-75, 
July 136.15 only. Sales: 291 lou of 
100 tonnes. Barley: Sept 11B.S0-6.40, 
Nov 119.20-8.95, Jan 122.30-2.05. March 
125.15-485. May 127,45-7.35. Salas: 
105 lots of 100 tonnes. 


WHEAT [ 

BARLEY 

)Yaatrday*a + or ■ 
Mnth.i cl o+a i — i 

YMtday'8 + or 
clove • — 


: • I 

Sep.... 1SB.10 — OJM- 116.35 —0.16 

Nov..; 124.60 -0.10 119.0Q — OJO 

Jan.,.1 12 7. BO — OJO 122.05 -0.15 

Mar— ] 130.20 -0.30 124.80 -0.35 

May- 182.85 -0.10. 187.10 —0.55 

July J 136.00 — 0.10. — . — 

Wheat remained dull easing from 
early trades of 30p up on country 
selling. Barley eased on lock of export 
interest, reports Muirpece. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 per cant. 
Sept 135. Oct 136.75. Nov 136.25. Oec 
139 transhipment East Coast sellers. 
English feed lob. Nov 127.75. Dec 
129.75 East Eoast sellers. Maize: 
French, Sept 144 transhipment East 
Coast. Barley: English feed fob. So pc 
119 East Coast sellers. Rest unauoied. 

HGCA — Locational ex-farm soct 
prices. Feed barley: Eastern 114 10. 
E_ Midg 112.40. N. East 113.80, Scotland 
111.90. The UK monetary coefficient 
for the week beginning Monday 
September 12 is expected to remain 
unchanged. 


POTATOES 


Follow-through selling hit stop-k 
levels. Taking market through lur 
down, trading to £215. basis April, I 
faro attracting Iresfi buying suppe 
Good two-way trade occurred m 
restricted range for most of tho d, 
for values to close steady in mid- rant 
reports Coley and- Harper. 


Yestday'a Previous Business 
Month close dose Done 


Nov 

Fab .... 

April — 
May ... 
Nov 


£ per tonne 
158.50 168.30 


. Ifil.fl lSJJ 
190.0-186.0 
. 225.0-3 15.0 
'228.0-2=1.5 


189.00 199.00 

220.00 231.70 

224.10 236.50 

B5.00 _ 83.5 0 - 

Turnover: 1.912 0.139) low of 40 
tonnes. 


RUBBER 

RUBBER rubber rubber 

The physical market opened easier, 
attracted no interest throughout the 
day and closed idle, reported Lew>s 
and Peat. The Kuala Lumpur September 
fob price -for ~RSS 'No - T wss 2S9.5 
[262 01 cents a kg and for SMR30 
222.0 [324.01. 

table table table table 6— — — 


No. 1 Yestday'e Previous Business 
R.S.S. close close Done 


£ p er tonne 
. 780-790 793-803 


787-790 

)ec 7B5-789 
Ich 808-810 
ne. 826-828 
gpt 845-846 
Ice 862 864 


794 705 
793-795 
B 1 6-8 18 
B56-837 
854-856 
870875 


817-808 J 


Sales: 70 (59) lots of 15 tonnes; nil 
(11) low of 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 78 50p f79.00p): Oct 79.50p 
(80.25p); Nov 80.75p (80.50p). 

SOYABEAN MEAL 

The market opened bid £2-£3 higher, 
reports T. G. Roddick, but eased during 
the day following commission house 
■ailing. 

' I Yestday'e - -r or Business 
| dose f — Done 


I per tonne' 

October 186.00-96.50 +8.00 1B8.60-M.00 

Deo 202.50-02.80 + 1.45205^086.00 

Feb ZOfi.DO-OB.5Q +2 .28 207.10-00.04 

April 205.50-06.5a t2.75 208.50 

June 2 02 JO-83 80 *1.75 203.00 

August 202.00-04.50 + 2.75 - 

October.. . 193 JO-84 JO +3.75.183.00 _ 

" Sales: 1S4 (648)' lots of 100 lonnes. 


SUGAR 

LONDON DAILY PRICE— flaw sugar 
£157.00 (£163.00) a tonne for Sept-Occ 
shipment. White sugar £180.00 
(£185.00). 

The market remained on the defensive 
with piompt October, which was under 
liquidation, being tire mein reason for 
the weakness, reports C. Czamifcow. 


No. 4 Vest day's! Previous ' Business 
Con- ‘ dose 1 clou done 
tract 1 


£ per tonne 

Oet_...'1S7JlB 173.7B.74jmi73J0-66.7S 
Dee..... 17B.3S-7fi.B0 IBS. 25-85. 00 181.00-7E.Dfl 

Mar ' 1B7.00 182.25-82.45 IB2J4B6.B8 

May.. .. 18 1.50.92. W, 197. 00-87 .50 186.60-9 1.00 


Sales: 3 .840 (1.801) lots of 50 tonnes. 
Tate and Lyle delivery pries for 
granulated basis white sugar was 

£405.9 (tame) a t onne for home trade 
and £266.50 (£273.00) for export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 

Caribbean parts. Prices for September 
6: Daily price 9 90 (987); 15-day 

average 10.11 (10.15). 

WOOL FUTURES 

SYDNEY GREASY WOOL — Close (In 
order: buyer, seller, business). Aus- 
tralian cents per kg. Oct 561.0. 566.0. 
584.0: Dec 570.5. 5718, 571.0-570.0: 

March 588 5. 589 0. 589.0-588.0: May 

600.0. 603.0, untradod; July 614.0, 

615.0, 614.0: Oct 607.0, 610.0, un- 

traded: Dec 616.0, 617.0, 816.0: March 
620 0. 627.0. untraded. Sales: 47. 

Sayabem*— (U.S. S per tonne): U.S. 
Two Yellow Gulfporta. Sept 358. Oct 
358 50. Nov 358.50. Dec 364. Jan 
368.50. Feb 372.50. March 375 sellers. 
10 — IB — IB — 

LONDON NEW ZEALAND CROSSBREDS 
— Close (in order; buyer, seller, busi- 
ness). Now Zealand cents par kg, Oct 
A22. 427. 423; Dec 421. 427. 425: Jan 
422, 423. 425-423; March 433. 438. 435- 
434; May 442. 448, <45-444; Aug 452. 
457. 454; Oct 457. 461, 458; Dec 462. 
467. nil: Jan 436. 469. nil; March 409. 
475. nil. Sales: 25. 

COTTON 

LIVERPOOL — Spot and shipment 
sales amounted ta 375 tonnes. Further 
useful demand was encountered and 
tha offtake remained quite encourag- 
ing. Operations were centred on 
American type varieties, with interest 
again displayed in Turkish and 
Alncan styles. 


MEAT/FISH 

MEAT COMMISSION— Average fat- 
stock prices «t representative markets. 
GB— Canto 95.15p per kg lw (+-1.10). 
G8 — Sheep T33.l9p per kg est dew 
f + 17.96). GB — Pigs 72.94p per kg lw 
( + 5 20) . 

SMITHFIELD— Pence per pound. Baef 
—Scotch Lifted sides 77.0-B2.0: English 
hindquarters 90.0-96 5. Veal— Dutch 
hinds and ends 140 0-145.0. Lamb — 
English small 62 0-G6 0. medium 60.0- 
64 0 heavy 60.0-60 0: Imparted: Naw 
Zealand PL 58 0-58.8 Pork— English 
under 100 ib 40.0-50 0. 100-120 lb 42.0- 
48.5. 120-160 Ib 41.0-48 0. 


JNDICES~ 

FINANCIAL TIMES 

Sept. _ 6 sSoL - 5 MitiTago 'Tarago 
292.22 291.77 286.23 I 231.62 
(Base: July 1 1952-100) 
REUTERS 

Sept.' 7 Sept. 6 M'th ago"' Y'aras'o 

1J07.6_1S12.5_I927.6_| 1B29.B 
(Base: - September 18 1331—100) 

MOODY’S 

SepL 7 Sept.” 8 M.Thago , Y'ar ago 

iobo. 7 ioai.4_ioeq.9 joi6.5 
(Bosk' December 31 1974—100) 


DOW JONES 


Dow | 
Jones 


sept . Sept. 
7» . 6 


Month Year 
; ago | ago 

Spot — “ 145.54 146.73 131.06 
Fus.ti - 161.08 147.71 134.87 

(December 31 1331-100) 


COVENT GARDEN— Puces for the 
bulk of produce, in sterling per pack- 
age except where otherwise staled. 
Imported produce: Tambors — Outspan: 
B.C0-6.50: Mlnnoolas: Outspan 5.50-6.00. 
Tangerines — Sratifian: Honey, tray 4.70- 
5.20. Murcots 3.20-3 50; Australian: 
Eilandales 8 00. Oranges — Outspan: 
Valencia tales 40 6.00. 48 6.80. 66 7.70. 
72 7 40. 88 7.00. 112 6.10. 138 5.80. 
150 5.00: Brazilian: Valencia Lsiss 6.00. 
Lemons— Outspan: Canon 12.00-14.5ij; 
Uruguayan: Carton 12.00-14. QO — 

Spanish: 5-Lg 4.20-4 50: Italian: 

Carton 9.00-10 00. G raps Irtiit— Out- 

span: 27 5.70, 32 6.70. 36 6.90. 40 6.80. 
48 7.40, 56 7.40, 64 7.40. 72 5.00: 
Honduras: Box 6 50-7.00: Dominican: 
6 00-7.40. Apples — French: Golden 
Delicious (new crop) carton 5.80-6.00. 
hall-canon 3.10-3.20, Mutsu 10.00: 
Spanish: Golden Delicious (new crop) 
5.00-5.50. Granny Smith 10.50-11.00. 
Pears— French- Per pound Williams 
(114-015: Italian: Williams 0.15-0 20. 
Grapes— Italian- Per pound Reqlna 0.20- 
n? 2. Alphonse 0.3443.35. Italia 0 30- 
(1 34; Spanish: Italia 0 30-0 35. 

Alphonse 0.25-0.26' Greek: Sultana 
n 20-0.22: French: Alphonse 0.2541.26. 
Peaches— Italian- Laras trays 2.20-2.80; 
French: 1 60-2.80. Nectarines: Italian: 
Large trays 3.80-4.80. Plums — Italian: 
Par pound giants 0.16-0.18. Stanley 
n. 12-0.14. President 0.1B-0.20: French: 
Large President fl 25. Gsqes— Spen'sh: 
French: 4.00-5.00. Water- melons — 
Spanish: 15-ko 3 80-4.00. Melons — 
Spanish: Yellow 10-kg 2 60-3.00: 

French: Large trays Charenrais 5.00- 
6 50. Galia large iravs 4.00-4 50. 
8 ananas— Colombian: 40-lb boxes 

mflo-iioo. Avocados— Soul h African: 
* 50-6.00; Kenyan: 5.00-5.50. Paw 
Pews— Brasilian: 7.00-7 50. Mangoes — 
Mo'ican: Bax 6.00-9.00; Israeli- 8.0(1- 
A 50. Fennel — Dutch; 5-lg 5 20-5.50. 
Kiwlfnilt— New Zealand 6.20-6 50 
Tomatoes — Dutch: Tmv 1 80-2.00. beef- 
steak 3.4Q-3 80. Aubergines — Dutch: 
5-kg 3 00-3.50. Onions— Spanish- 
Grand 25 ka nets 3.80-4.00; Dutch: 60/ 
70mm 4 00-4.20. 

English Produce — Apples — Per pound. 
Bramlev new season 0.12-0 14, Haw- 
psio 0.09-0.10, Tydeman's Worcester 
0 14-0.18. Worcester Poarmain 0 16- 

0 20. Dorbv 0.10. Pears — Per pound. 
Williams 0.10-0 12. Conference 0 14. 
0.15. Strawberries — S o: 0 40-0 60 
according to condition. Raspberries— 
4-oz punnets 0.50-0.60 according to 
Quality . Blackberries — B-oz 0 20-0 22. 
Plums — Per pound. Damsons 0.1R-0 20. 
Victorias 0.18-0 25. Bush 0.1045.12. 
President 0.30. Now Potatoes— 4 80- 
5.60. Mushrooms — Per pound, open 
0.604) 70. closed 0 90-1 10. Lettuce— 
P*r tray, round 1 20-1.40. Webb's 2 20- 
2.40. Cos 1.60-1.80, Icebeig, per dozen. 
7.50-8.00. Onions — Por 55- 1 h 3 50-4 00. 
Cabbages — Par 25-lb. Prlmo 4 00-4.90. 
Greens— 28-lb. Kent 3 00-3 20. Cauli- 
flowers — 12'a. Lincoln d 00-4 50. 

Cucumber*— 2.20-3 00. Tomatoes— Hot- 
house, 12-lb. 1.80-1,70. Celery— 3 50. 
4.00. Beetroot* _ jg-lb. 3 40-3.60 
Turnips— 28-lb. 3.50. Stick Beans— 
Per pound. Q 10.0.16. Swedes— 28-lb 
2 60-2 80. Sugar Pees— Per pound.’ 

1 50-2 00 Capsicums — Green, por 

pound. 0 2S-0 38. Corn Cobs — Each. 
0.06-0 14. Leo kg— Per pound, o 30. 
Carrots— 28-lb. 2.80-3.00. Parsnips— 
28- Ib. 3.50-3.*). P 


NEW YORK. September 7 
Gold and silver anracmd buying in- 
terest as the U S. dollar weakened 
from uurly highs and financial futures 
strengthened. Copper a item need to 
rally along with precious motuis but 
was unable to finish higher due to 
largo exchange stocks. Manufacturer 
buying m cocoa helped tho markut 
recover from oofly lassos os wall as 
continued concern ovor West African 
crop prospects Calfea weakened m 
quiet trade on a tack of (rash develop- 
ments. Cotton was lower on long 


NEW YORK 


COFFEE 

"C" 

37.000 lbs, conta/lb 


Ckiao ' High". Low 
131.95 132.25 ' 131.80 

TW 

132.65 

Doc 

129.08 

129.75 

129 05 

129.96 

March 

127.48 

127.90 

127.25 

128.16 

May 

125.43 

126.00 

125.50 

125.75 

July 

124.23 

124.05 

124.00 

124.75 


122.53 

123.00 

123.00 

122.7B 

Doc 

121.35 

— 

— 

121.49 


COPPSt 26.000 Ib, cents/lb 



Clove 

Hfqh 

Low 

Prav 

Sopt 

72.45 

72-50 

71.90 

72.50 

Oct 

73.05 

72410 

72.90 

73.10 

Nov 

73.75 

— 

— 

73.80 

Doc 

74.40 

74.80 

73 75 

74.50 

Jan 

75.15 

74.80 

74.80 

75.25 

March 

76.60 

78.78 

76.00 

76.6S 

May 

78.00 

77.85 

77.50 

78.05 

July 

79.40 

79.60 

78.80 

79,40 

Sopt 

80.75 

80.15 

80.00 

80.75 

Doc 

82.70 

82J0 

82.10 

82.70 

PLATINUM 50 troy OZ. 

S/troy oz 



Close 

High 

Low 

Prow 

Sopt 

441.2 

440.5 

440.5 

442.5 

Oct 

443.2 

445.5 

442.0 

444.5 

Jon 

448.2 

450.0 

447.0 

450.0 

April 

453.2 

455.5 

451.5 

455.S 

July 

4602 

461.0 

468.0 

462.7 


GOLD 100 tray oz. S/tray oz 



Close 

High 

Low 

Prev 

Sept 

414.5 

412.8 

412.5 

412.5 

Oct 

417.0 

417.7 

414.5 

415.3 

Nov 

420.5 

re— 


418.8 

Dec 

423.9 

425.2 

421.8 

422.3 

Feb 

431.4 

432.5 

429.3 

429 9 

April 

439.0 

439.0 

438.3 

437.8 

June 

446.8 

447.0 

444.8 

445.5 

Aug 

454.8 

4S6.0 

453.8 

453.6 

Oct 

462-9 

— 

— 

461.8 

Dec 

471.1 

471.3 

468.6 

470.1 

Feb 

479.4 

479.0 

479.0 

478.6 

April 

487 8 

— 

— 

4871 

June 

496.5 

— 


495.9 


SILVER 5,000 troy oz. cento/troy oz 



CIobc 

High 

Low 


Sant 

1217.6 

1222.0 

1205.0 

1218.7 

Oct 

1223.8 

— 

— 

1223.8 

Dec 

1246.0 

1263.0 

1234.0 

1248.0 

Jan 

1257 JZ 

1256.0 

12SG.0 

1257.3 

March 

1279.8 

1285.0 

1268.0 

1280.0 

May 

1302.5 

1305.0 

1295.0 

1302.7 

July 

1326.2 

— 

— 

1325.4 

Sept 

1347.9 

1356 0 

1340.0 

1348.1 

Dec 

1381 .8 

1383 0 

13*3 .0 

1382 0 

SUGAR 

WORLD 11 ' 

112,000 lbs. 

Cents /lb 





Close 

HI Oh 

Low 


Oct 

10.01 

10.14 

9.96 

10 24 

Jan 

10.74 

10.90 

10.70 

11.00 

March 

11 .45 

11.48 

11.30 

11.62 

May 

11.81 

11.82 

11.65 

11.85 

July 

12.06 

12.05 

11.92 

12.10 

Sent 

12.28 

12.25 

12.24 

12.30 

Oct 

12 47 

12.50 

12.37 

12.60 

Jan 

12.60 

— 

— 

12.50 


CHICAGO 


PORK BELLIES 38.000 Ib. conta/lb 



Close 

High 

Low 


Fob 

62.65 

63.70 

62.33 

067 

March 

62.75 

63.72 

62.00 

62.97 

May 

84.76 

66.36 

8440 

64.75 

July 

65.57 

66 AO 

65.35 

6G.S5 

August 

63.32 

64.60 

63.05 

63.12 


Cut in Far Eastern 
freight rate increase 

THE Far Eastern Freight Con- 
ference (FEFC) has reduced 
and postponed planned rate 
increases, conference sources 
said yesterday, AP-DJ reports 
from Singapore. 

In a statement issued in 
Singapore, the FEFC said if 
reduced its general rate Increase 
to 12.5 per cent from a pre- 
liminary 15.27 per cent. It put 
off the effective date to 
January j, from November 1. 
The last general rate increase 
was in January 1931. 

The changes were made at the 
request of the Federation of 
Asean Association of South-East 
Asian Nations Shippers Councils. 


liquidation ohoati of ih« USDA 
Saptombar 12 production foracatr. 
Sugar attracted technical sailing. TUMt- 
i/i'j oil could ool sustain early strength 
duo io an o«p*ciod tfso In stocka In 
yesterday's trade report as wall as 
reports of okcuM supplies if* tho Naw 
York harbour. The grain markets, 
o.igorly awaiting govormnont crop pro- 
duction this coming Mopday, tradsrf 
on both sidcra of the previous clnso 
and prices finished basically lower, 
reports Htxnold Commodities Ltd. 


. SOYABEANS S.000. bw min. 


conts/eoib-buahal 


Close 

. High 

. Low 


Sept . ' 

SODA 

926 0 

912.0 

919.2 

Nov 

931.0 

939.4 

821 .0 

931.4 

Jan 

942,0 

952.4 

934.0 

943.4 

March 

956.0 

964.0 

946.0 

964.0 

May 

959.0 

966.0 

949 0 

954.0 

July 

954.0 

962J) 

946.0 

948 A 

August 

919.0 

924.0 

910.0 

914.4 

Sopt 

826.0 

633.0 

816.0 

820.4 

Nov 

753.0 

762.0 

749.4 

793 J) 

MAIZE 5.000 bu 

min. cents /56lb-bushel 



Clovo 

High 

Low 

Prav 

Sopt 

385.2 

386.2 

353.0 

364.6 

Dec 

363.4 

366.0 

382.0 

384.8 

March 

371.4 

374.4 

370.2 

373.4 

May 

376.6 

3800 

375.4 

S>M 

July 

377.0 

380.0 

375.4 

378.4 

Sept 

348.0 

350.0 

346.0 

349.2 

Dec 

3Z3A 

324.4 

321.0 

321.6 


UVE HOGS 30.000 16. C«nt»/H> 



Close 

High 

Low 

Prav 

Oct 

42.40 

42 92 

42.15 

4222 

Dm 

42.70 

43.15 

42.25 

43 3? 

Feb 

48.25 

4680 

45-90 

48.07 

April 

47.55 

47.95 

4725 

47.07 

June 

54.10 

54.32 

53.80 

S3. 77 

July 

54.95 

55.47 

54.90 

54.85 

August 

53.77 

54.35 

53-60 

53.40 

Oct 

53.00 

53.00 

53.00 

53.00 

Dec 

54.50 

54.50 

54.50 

54 JO 

LIVE CATTLE 40,000 Ib, 

cent* /lb 



Close 

Hioh 

Low 

Prav 

Oct 

54.74 

58.00 

67-20 

57 M 

Dec 

58.27 

58.82 

68.15 

58.10 

Feb 

68.90 

60-60 

58-85 

69.87 

April 

62.55 

63.10 

62.50 

62.60 

June 

64.60 

64.90 

64.30 

64.52 

August 

63.77 

64.25 

63.65 

63.75 

WHEAT 

5,000 

bu min. 



centa/EOIb-buahal 




Close 

High 

Low 

Prev 

Sept 

382.2 

386 0 

381.4 

386.4 

Dec 

403.0 

406.6 

■401.4 

406.8 

March 

418.2 

421 a. 

418 A 

420J 

May 

423.6 

427.0 

422.8 

426.0 

July 

413.6 

416.4 

413.0 

41BJ) 

Sept 

420.2 

422-4 

4194 

422-0 


SOYABEAN OIL 60.000 tb. canta/lb 


Sept 

Close 

High 

Low 

Prav 

33.55 

33.85 

33.05 

32.95 

Oct 

33.70 

33.90 

33JS 

33.22 

Dec 

34.05 

34.20 

33.46 

sara 

Jan 

33.95 

34.15 

33.40 

33.52 

March 

33.85 

34.00 

33 M 

3148 

May 

33.3S 

33 45 

32-90 

33JW 

July 

32.85 

32.90 

32.35 

3248 

August 

31.25 

31.26 

30JO 

31 JO 

Sent 

28.10 

28.40 

28.00 

28.M 

Oct 

28.10 

26.25 

26.00 

$100 


SOYABEAN MEAL 100 tone. S/tan 


Sept 

Close 

High 

Low 

prev 

245-5 

261.0 

244.0 

248J 

Oct 

247.0 

251.7 

244.6 

260-2 

Dee 

249.0 

255.0 

247.6 

253L2 

Jan 

250.0. 

256 S 

248.6 

254.0 

March 

252.5 

266.5 

261.0 

265 -6 1 

May 

254.0 

257.0 

253.0 

256J 

July 

257J 

258.0 

254.0- 

268.0 

August 

245 0 

251.0 

241.0 

244.8 


SPOT PRICES — Chicago loose lard 
25 00 (26 00) entire per pound. Naw 
York tm 590 0-599.0 (534,0.603,0) eefita 
par pound. 


Mitsubishi to build 
Chile power station 

Mitsubishi Heavy -Industries 
said it has roeelvod a contract 
from the Corporation Noc tonal 
del Cobre de Chile for a $S5,4m 
coal-fired 78,000 kw power 
station. Reuter reports from 
Tokyo. 

It will be built at the Toco- 
pilln power complex which 
serves the Chuquieamata dis- 
trict where a large strip copper 
mine is located. The Increase 
in power supplies will help 
develop the mining Industry and 
municipal infrastructure,. 

Mitsubishi Electric will supply 
the electrical equipment nnd 
Chile will provide the cool fro® 
the Magallanes area. 
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FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar maintains firmer trend 


The ^<U»Uw 'continued to Im- 
prove in -Currency markets yes- 
terday, underpinned by fears of 
higher interest rates after this 
week’s money supply figures and 
the Federal authorities refund- 
ing package due later this month. 

Sterling lost ground in late 
trading after a firmer start. It 
finished at Its lowest level for a 
month against the dollar and on 
It s trade weighted Index. 

STERLING — Trading range 
against the dollar is 1983 is 
L824S to 1.4549. August average 
L5Q27. Trade weighted index 
844J against S5L2 at noon and 
85 J. at the opening and compared 
with 85.1 at. Tuesday’s dose and 
79.6 six months ago. The pound 
has been quite steady recently 
bat is beginning to look a little 
fragile against European curren- 
cies as upward pressure eases 
on Interest rates. As with other 
currencies It is currently hostage 
to the varying fortunes and fluc- 
tuations of the UA dollar. 

Sterling opened at $1.4865 
against the dollar but started to 
lose ground, touching a low of 
$1.4860 after the entry of New 
York Into the market. It closed 
at $1.4010-1.4920, a fall of 75 
points. It was also lower against 
the D-mark at DM 4.01 from DM 
4.02 and SwFr 3.2550 from SwFr 
3.2650. In terms of the French 
franc it slipped to FFr 12.0550 
from FFr 12.09 and Y366.0 com- 
pared with Y368.75. 


DOLLAR — Trade weighted 
index fBank of England 1292 
against 119.5 six months ago. 
The latest figures 4m money 
supply have given rise to can- 
tious optimism, although fears 
remain about a September bulge 
in MX- The dollar hay recently 
been at record levels on fears 
of higher U.S. interest rates as 
a. result of the U.S. budget 
deficit and money supply 
growth. 

The dollar closed at DM 
2.8870 from DM 2.6805 against 
the D-mark and SwFr 2.1805 
from SwFr 2.1775 against the 
Swiss franc, it was slightly 
easier against the yen at Y245.70 
from Y245.7S but impr oved 
against the French franc to FFr 
8.0850 from FFr 8.0675. 

D-MARK — Trading range 
against the dollar in 1983 is 


2.7315 to 2JCS20. August average 
2.6736. Trade weighted index 
125.5 against 129.9 six months 
ago. Until the recent slowdown 
in U.S. Ml money supply, the 
D-mark has been at Its lowest 
level for nearly ten years against 
the dollar, reflecting the large 
differential between U.S. and 
German interest rates. A softer 
trend in U.S. rates would help 
to postpone a rise in German 
rates although there are growing 
fears over excessive German 
money growth. 

The dollar rose to DM 2.6938 
at yesterday's fixing in Frank- 
furt up from Tuesday’s fixing of 
DM 2.6718. Demand for the 
dollar was underpinned by fears 
once again of higher U-S. 
interest rates. The Bundesbank 
sold around S26.1m at the fixing 
with the Dmark further depres- 


EMS EUROPEAN 

CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
September 7 

% change 
from 
central 
rata 

Y. change 
ad)uxtad tor 
drvargenca 

Divergence 
limit % 

Belgian Franc — 

443008 

45.7964 

+ 1.99 

+ 1.21 

+1.5447 

Danish Krona « 

B.14T04 

8.17788 

+0.05 

-0J33 

±1.6425 

Gorman O-Morfc 

Z24184 

2.27788 

+ 1.61 

+033 

-*13642 

French Franc — 

637466 

635604 

-0.27 

—1.05 

— 1 .4052 

Dutch Guilder .. 

Z. 62595 

2.54875 

+0-90 

+0.12 

±1.4964 

Irish Punt 

0.72569 

0.724053 

-0.23 

-1.01 

±1.6899 

Its lisa Lin 

140339 

1359.66 

-3.12 

-3.12 

±4.1505 

Changes ora for ECU, therefore positive change denotes • 

week currency. Adjustment calculated by Financial Times. 


sed by indications that there 
will bo no rise In German rates 
after today’s Bundesbank meet- 
ing. Elsewhere sterling improved 
to DM 4.0240 from DM 4.0040. 

BELGIAN FRANC — Tradtne 
range against the dollar In 1983 
is 54.49 to 45.90. August average 
53.63. Trade weighted index 9L0 
against 84i six months ago. The 
Belgian franc is the weakest 
member of the EMS but has not 
been under any real pressure 
due to the weakness of European 
currencies against the dollar. 
However, a switch hack into 
currencies such as the Dmark 
may ultimately lead to renewed 
strains on the weaker members 
of the system. 

The Belgian National Bank 
spent the equivalent of 
BFr4.4bn in the week ending 
September 5 to support the 
Belgian franc against the French 
franc, according to figures 
released yesterday. Although 
trading dose to its cross rate 
limit against the French franc, 
the Belgian unit has remained 
within its ECU divergence limit. 
however. At yesterday's fixing 
the French franc was quoted at 
BFr 6.6790 down slightly from 
BFr 6.6795. The Dmark was also 
marginally easier at BFr 20.1035 
from BFr 11.1095 while the 
dollar rose to BFr 542275 from 
BFr 53.73. Sterling was higher 
at BFr SO .9650 from BFr 80.5625. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Sopt.7 


Argentina Few... 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka-i 
Greek Orach maJ 
Kong Kong Dollar! 
Iran Rial 


■17.26-t7.30 

£1.6985-1.7105 

JJEO2M.0a.A5 


KuwaltDinardtuM 
Luxembourg Fr_J 
Malaysia Dollar.. 
NewZealand Dir, 
Saudi Arab- Riyai 
Singapore Dollar 
8thJUrfean Rand 
UAE. Dirham 


11.53-11.56 
1.1400- 1.1406 
682.0-685.0 


0.5390-6.6680 j 6.7890-5.7410 
138.80 139.40 92.70 93.00 

1 1.47 ig-l 1.621* 7.715.7.755 
131-60- I 37.50- 
0.4340-0.4345 .0.29! 15-0.8922(1 


Austria-. 

Belgium . 


Denmark ...... 

France. 


Germany. 
Italy. 


1 80.60-80.70 ■ 
8-5028-83 176 
23920-23 97D 
I5.1735-S.178S 
3.1925-33075 


54.05-54.08 

2.3550-&.3670 

1.538313405 

5.4805 3.4815 

2.1450 2.1470 


1.6726 1.6810 ! 1.1260-1.1270 
5.4575-9.4635 (53715-53750 


japan. 

! Netherlands—. 

Norway. 

Portugal — 

Spain - 

Sweden 

Switzerland 

United Stales— 
Yugoslavia-..-.. 


£ 

Note Rates 


Sept. 6 


28.15-28.45 

80 _90 -8 1.80 

14 AO- 14.54 
12.05-12.17 
4.001* 4-041* 
2365-2416 
36837 2 
4.484.53 
11.16 11.26 
163 206 
220-234 
11.79-11.91 
3.35-3.28 
1.46ig-l£Oig 
182-190 


Sterling.. 


US. dollar 1 

Canadian dollar.—' 
Austrian achilllngJ 

Belgian frano 

Danish kroner | 

Deutsche mark. 

Swiss franc ! 

Guilder. 

French trano 

U.-a 


Banker Morgan 
England (Guaranty 
Index [Change % 


SEPT. 7 


(Sank j Special 
rate 1 Drawing 
% j Rights 


B43 

129.3 

93.0 
116.2 

91.0 

79.7 
1253 
150.6 

115.4 

67.7 
503 

146.5 


-83 
+ 173 

41.5 

+ 23 
— 11.0 
-5.4 

46.6 
+123 
44.1 
—14.3 
—10.7 
46.0 


Beilina rates. 


Morgan Guaranty changes: avsraga 
1980-1282*100. Bank of England Index 
(ban average 1975—100). 


Sterling . 

UJS.8 

Canadians.. 
Austria Sch 
Belalan F .. 
Danish Hr— 

D mark 

Guilder 

French F. 

Urn 

Yen ... 

NOrwgnKr... 
Spanish Pta 
Swedish Kr 
Swiss Fr....J 
Greek Or'ch 


Sit 
9.54 
3*4 
B ; 
7ii 
4 

41* 

91s, 

17 

5i| 


Bit 

4 

20ri 


0.700100 

1.04637 

m 

19.8088 
66.7420 
10.1 16B 
2.81BSO 
34 5585 
8.49286 

1682.30 

257.826 

7.83208 

159.676 

8.28045 

2.28632 

97.4464 


European 

Currency 

Unit 


0.065871 

0,845694 

1.04139 

16-0005 

46.7964 

8.17786 

237788 

234875 

6.85604 

1359.66 

208.168 

632664 

129.157 

639959 

1.84700 

78JS754 


•CS/SDR rata for Sspt 6: 129104. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Sept 7 


Huy's 

spread 


Close 


One month 


Three 

months 


% 

P-a. 


Sept 7 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


% 

P-e- 


LLS. 1 ><860-1.4975 

Canada 13310-1.8440 
Ncthind. 4.47-4-52 
Belgium 80.40-31.10 
Denmark 14-36-14.46 
Ireland 1.2315-1.2815 
W. Gar. 4.00-443 
Portugal 185.00-18860 
Spain 227-50-22830 

Italy 
Norway 
Prance 

Sweden 

Japan 
Austria 
Swiu. 


1 .4810-1 .4820 0.02-0 -07c dls 

1.8360-13370 0.10c pm-par 

4-48-4.48 - IVI^epm 

80.60- 80.70 10c pm-par 

•HL38V14-39*, 4V5*jore«aa 

13736-1 3745 033-037p dis 

4£04-4.0Pa tV1*«pf pm 

18S.50-186.00 175-4460 (fla 

227.60- 2Z7.80 26S-3S0C dia 

2393-2395 15-17ttaa dls 

11 . 11 VII 2IP, 11 ,14*2-11 .154 3V3V»ra«fis 

12.034-12.134 . 12.06-1 2J» 3-4e <fla 

11.76-11.85 11J31-H-82 14-24ore dls 

388-3094 3654-3684 0J85-0.75y pm 

28JI7-28-32 28 JO-28 35 i1-84gio pm 

3A44rA274 33S-3JS 1 %- 14 c pm _ „ - _ 

Belgian rata is for convertible francs. Financial franc 81-15-81.25. 
Six-month forward doRar 03S-0.44c dls- 12-month 0.73-0-83C die. 


—0-38 0.17-0-22ds —AGS 
033 0.17-0 .07pm 0.28 
4.01 44-34 pm SAB 
0.74 12-2 pat 0-34 
-4.12 7V«S die -2-22 
-2-36 O.GO-O.S7d> -1-99 

4- 49 44-34 pm 3-86 
-20.03 SI 5-121 5ds —IB JO 
— 16-20 S9S-111Sds -10.53 

-8.02 454-4B4dia -7.86 
-3.70 10-104 dls -3.74 
—3-48 15-17 die -631 
-2 jOB 44-54 dls -1-74 
2.79 2-75-2-66 pm 2-90 
AM 284-234 P» 3-67 

5- 53 44-34 pm 5.07 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

SwHz. 


1.4910-1.4020 O.Q2-OJI7C die 
1.1710-1.1720 OJHHLate pm 
1-2310-1^315 0.090.06c pm 
3-0050 -3. 0078 1.12-1 .02c pm 
5406-64.08 7-6c pm ‘ 

S.6400-8.645D 2-24ora dls 
2.8885-2.6876 1.07-1JJ2pf pm 
124.40-124.70 115-290C dls 
152.50-15260 nO-220c dls 
1605-1806 10-M4lira dls 
7 j 4730-7A780 1-S0-Z-20oie dia 
8.0825-8 0875 2A2-2.12C dis 
7.9120-7-9170 O^O-I.IOore dia 
24fi.6S-245.75 0.69-0.64V pm 
18.89-18-90 7.S0-fi-7Ogra pm 

2.1800-2.1810 1.10-1JI5cpm 

t UK and Ireland era quoted in U-S. currency. Forward premiums and 
discounts apply to the U.S. dollar and n« to tha individual currency. 
Belgian rata is (or convertible francs. Financial franc 54.40-64.45. 


UKt 1.4880-1 .4375 

Ireland) 1.1665-1.1720 
Canada 12305-12320 
Nethlnd. 3.0050-3.0150 
Belgium 64.08-64.20 
Danmark 9.6400-9.6800 
W. Gar. 2.68502.6880 
124.20-125.00 
15240-152.70 
1604-1608 
7. 4730-7/4940 
8.0775-8.1225 
7.9120-73285 
24630-248.50 
1839-18354 
2-17702.1875 


-038 0.17-022d1s -032 
339 038-0.78 pm 234 
0.73 024321 pm 0.73 
426 3.00-230 pm 332 
134 14-11 pm 032 
-2.72 par-4 dls -0.10 
436 3-00-2.95 pm 432 
-1831 330-790dis -1738 
—1523 675-775 dm -1830 
-7J» 224-31 dis -733 
—329 E30-620ds -323 
-3JJ7 2.B-8.BSds -431 
-1.51 22S-2JI5d* -1.19 
324 2.11-233 pm 336 
430 21 JJO-TBJOpm 4.17 
531 3-103.05 pm 633 


EXCHANGE CROSS RATES 


MONEY MARKETS 


UK rates maintain softer pattern 


UK dealing bank base lending 
rate ll per cent 
(since July 14) 

UK interest rates continued to 
ease very slightly yesterday. The 
market was aware on the one 
hand of Tuesday's encouraging 
UK money supply figures ana 
wholesale {trice index and the 
slow dissipation of upward 
pressure on -rates but equally 
aware of the firmer tread in 
U.S. interest rates. A rise In the 
latter may well prove to be a 
temporary affair but there is 
still little talk of a cut in UK 
base rates for some time yet. 
Trading was confined to a rather 
narrow range yesterday with 
overnight interbank money rates 
restricted to 9M1 per cent 

The Bank of England forecast 
a shortage of around £3 00m 
although this was later revised 
to £400m. Factors affecting the 
market included maturing assist- 
ance and a take up of Treasury 
bills — £89m and Exchequer 
tr ans actions — £210m. In addi- 
tion there was a rise in the note 
circulation of £50m. Assistance 
in the morning totalled £299m 
and was made up of purchases 
of eligible bank bills. £USm in 
band 1 (up to 14 days) at 9* 
per cent, £124m in band 2( 15-33 
days) at SH per cent, £3m fa 
band 3 (34-63 days) at 9* per 


cent and £57m in band 4 (64-91 
days) at 91 per cent. Additional 
help in the afternoon comprised 
purchases of £9m of eligible 
bank bills in band 1 at 9 ft per 
cent . 

Jo Frankfurt the Bundesbank 
announced its intention not to 

LONDON MONEY RATES 


hold a press conference after 
today’s meeting of the central 
council. On previous occasions 
this has meant that key lending 
rates and credit policies have 
been left unchanged. However, 
there has been strong specula- 
tion just recently that the 


authorities were considering an 
increase in the Lombard rate, 
prompting major banks to push 
forward with the build up of 
reserves at the potentially 
cheaper rate. Consequently 
borrowings through the Lombard 
facility have risen sharply 


ECGD hucoa HBtm txpon bciwnw if, wvoiogo ^ i — * 

® ,93 U»ea| r authorities and finance bouses seven days’ notice, others seven days fixed- Long-term local ^authority mortgage 
moeraa nnmini«llv thrAA vfiflrfi 11H nnr cfiiiir four yB&rs IIS p&r CO nil five yoa r* per cont. 4Banlc bill ntffl m tablo 
are buying raws lor prime paper. Buying rate lor lour- months bank bills 9**» per cam; four months trade bills 10*» per 

“ nt AoDituil!naiB selfing rata for one month Treasury bills 94 per eanK two months 9*4, per wnl end monrii* 
94, per cent. Approximate selling rate lor one month bank bills 94 per cent: two months S^a per cent and three 
oSntha^B per Snt: wade bills 9»» par cent: two months 9”o por cent and three months Hi percent. 

Finance Houses Base Beta (published by th* Finance Houses Association) 10 per cant Irom Soptembor 1 1983- 
LondoU SSd Scottish Clearing Bank Rates for lending 94 par cant. London Dapos.t Rstaa tor sums at seven days notice 

6 “Treasury Bills: Average render rates of discount 9.3343 par cant. Certificates of Tax Deposit (Series 6). Deposits 
of ClCO.OCxPand over held 9 under one month 91* per cent, one-three months 10 par cent: three- sot months! CF, per rant: 
Sc.l2^Mmth» imTow cant. Under CUIOfiOO 94 par rant from September 1. Deposits held under Senas 4-5 W per rant. 
Tha rates lor all deposits withdrawn tor cash 8 per cant. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sept.. 6 


Short 

term 


| 7 days 
notion 


Month 


Three 

Months 


Six 

Months 


One 

Year 


Starting...... 

U.S. Dollar... J 
Oan-Doilar...| 
D. Guilder. ...t 
8. Frano...—. 1 
Doutachm'rk] 
Fr'nch Frano] 
Kalian Ura..:i 
Beig. Franc-i 

Gonv— 

Fin 

Yen- 

D.KIWM J 

Asia 5 (smgjt 


91*34, 

g-git- 

6k-6k 

aie-«« 

5-6l| 

12ie-lBM 

10^.164 

614-64* 

61*34* 
eia-7 
14>*. 14^4 
SlB-BSfl 


BlB-9i* 
gia-84* ■ 
9-9 it 
SXs-fiJ* 

Qtt 

12l*-lfl>B 

16.174E 

7l*-74* 

8431a 

6Tt-7 

14B*.15U 

9fr.9i* 


OSfl-BS* 
9*1-10 
9.94 
33«-3TB 
41*44 
0 *-Bi\ 
126*-i2Tfl 
17-17 14 

B434 

sfe-aa* 

6f3*64% 

l3sa-Ur B 


I @«.9H 
10-104 
«A»* 
6ig34 
4Je-4is 
659^4 
145.-1S 
176|-1BI8 

9-94 

B-BIb 

6S*-6t b 

12-1216 

10lfl-10U 


, 10 - 101 * 
! lOfe-lOtfl 
> 94-10 

S5^ 

6-6l* 
16V 164 
I 1012-19 

! 94-104 

ntai 

1158-121* 

1 10*-10ft 


* sts* 

iWSf 

44-4TS 

liSW 

194-20 

104-104 
9«-10rif 
6437* 
114-12 
1 IQli-lOS 


FT LONDON INTERBANK FIXING 


3 month US. dollars 

6 month u A dollars 

DM 10 IN | offer 101/4 

bid 10 7/16 | off or 109/18 


Tha 2xtoa ram am u» anrainouo. nwni, ™ 

ef Dm *m iod oflofod tares lot SI Ora Quoted by tha market id 6va 
tonSTntVI am mbwarktog day. Tha banks are National WMtmkaiar 
SSMMVSRSfiNR da Pxrli sad Morgan 

Guaranty Treat. 


MONEY RATES 


NEW YORK 

Prime rate J? 

Fed funds (lunch-time) 94-94 
Treasury bills (13-waek) 9.17 

Treasury bills (26- week) 925 

GERMANY 

Lombard - — - 53 

Overnight rata ...... 

Ono month 5.60 

Three month* 5.95 

Six months AM 

FRANCE 

Intervention rate 12.25 

Overnight rata 1225 

One month 12.4375 

Three months 12-4375 

Six months 12.50 

JAPAN 

Discount rate f-f 

Cell (unconOitlonal) 6 M0 S 

Bill discount (3-month) 6.78125 

SWITZERLAND 

Discount rate - - * 

Overnight rate — 

One month *V4J« 

Three months 44-44i 


NETHERLANDS 

Discount rate Ah 

Overnight rate - w 

One month — 54P« 

Three months 8 , r6J* 

Six months — — 54 - 67 ! 

$ CERTIFICATES OF DEPOSIT 

One month 

Three months — - 9.7S33S 

Six months 10.15-10^ 

One year ... 1025-1035 

LONG TERM EURO $ 

Two years 114-12 

Throe year* ..... 2* 1 ?! 

Four years — — 

SDR LINKED DEPOSITS 

One month - 8 B u , 9 , i* 

Three months 

Six months 94-10 

One year 

ECU LINKED DEPOSITS 

One month ................ 84-9 

Three months 94»-8*u 

S'* monihs lPn-104* 

One yoar — — 104-104 


Volui 


[proves 


Trading picked up after a dull 
start to the week Id the London 
International Financial Futures 
Exchange yesterday. Volume in 
the gilt sector improved consider* 
ably, helped by early news, later 
corrected that supplies of 
Treasury 12 per cent 1995 had 
been exhausted. Although this 
proved to be incorrect and prices 
slipped from the day's highs, 
contracts finished above Tues- 
day's closing levels. Failure to 
maintain the day's highs also 
reflected sterling's weaker per- 
formance later In tbe day but the 
market appears to be increasingly 
accommodative to the idea that 
a rise fa UK Interest rates is 
unlikely and arguably unneces- 
sary. 

Current lethargy in the cash 
market is primarily a reflection 
of tbe uncertainty surrounding 
U-S. interest rates. Although a 
rise in U.S. rates later this 

LONDON 


month seems likely in view of 
seasonal distortions in U.S. 
money supply and the Federal 
Reserve's refunding package, the 
market seems to be a Utile more 
relaxed if a longer term view 
is taken. Discussion now tends to 
centre on how much UK interest 
rates will move if at all, before 
gaining some positive lead from 
U.S. markets. The December 
contract opened yesterday at 
104-24 up from 104-10 on Tuesday 
and touched a best level of 105-15 
before closing at 105-01. 

Sterling deposits showed very 
little change, hampered by a 
static cash marke 

Eurn-doJLar prices rallied from 
a weaker start despite money 
supply fears, reflecting a rather 
indifferent cash market The 
December price opened at 89.39 
down from 89.43 but finished at 
89.40. 


THROE-MONTH EURODOLLAR 
81m points of 100% 


Ctoso High Low Prev 
Sept 90.05 90.05 8937 90.00 

Dae 89.48 B9.47 89.36 89.43 

March 89.15 89.15 8837 89.12 

June 88.94 88.94 88.85 88.90 

Sept 88.78 88.76 88.70 88.70 

Volume 2,077 0.499) 

Previous day's ©pan im. 5.511 (5279) 


THREE-MONTH STERLING DEPOSIT 
E2SO.OOO points of 100% 



Close 

High 

tow 

Prev 

Sept 

90 42 

90.46 

90.41 

QQfiQ 

Dec 

8335 

8938 

89.93 

89.93 

March 

89.65 

89.66 

89.60 

24.60 

June 

89.42 

89.44 

89.42 

1* 44 

Sept 

89.22 

— 

— 

89.18 


Volume 756 (695) 

Preview day's open fnfc 3386 (3,973) 


20-YEAR 12% NOTIONAL GILT 
£60300 32nds of 100% 


Close High Low Prnv 

Sept 102-19 102-22 102-14 102-05 

Doc 105-01 105-15 104-22 104-10 

March 104-21 104-21 104-10 103-30 

June 104-10 — — 103-16 

Sept 103-28 — — 103-02 

Volume 3.7S9 (1.499) 

Previous day’s open tot. 4.358 (4.S99) 
Basis quote (clean cash price ol 154% 
Treasury 1998 less equivalent price of 
near futures contract) par u> 08 (32nds) 


STERLING £25300 S per C 


CHICAGO 

U.S. TREASURY BONDS (CBT1 8% 

S100.000 

32nds 

of 100 % 



Lataet 

High 

Low 

Prev 

Sept 

71-05 

71-10 

70-17 

70-23 

Dec 

7000 

70-25 

69-31 

70-05 

March 

70-04 

70-09 

83-16 

S3-21 

June 

69-24 

59-28 

69-05 

69-08 

Sept 

09-13 

69-16 

88-31 

68-29 

Dec 

594)4 

69-07 

68-22 

68-20 

March 

68-28 

68-31 

68-19 

68-12 

June 

— 

__ 

_ 

68-05 

Sept 

— 

— 




Dec 

— 

— 


__ 

March 

_ 

— ■ 


— 

U.S. TREASURY 

BILLS 

(IMM) Sim 

points of 100% 





Latest 

High 

Low 

Prov 

Dec 

90^45 

90.48 

90.26 

90.31 

March 

90.11 

90.15 

8934 

8937 

June 

89.91 

89.93 

89.74 

89.76 

Sept 

89.73 

89.77 

89.55 

89.55 

Dec 

89.43 

89.58 

89.43 

89.39 

March 

89 34 

89.40 

89.34 

89.25 

June 

89 JO 

89.23 

89.19 

89.12 

CERT. DEPOSIT 

(IMM) Sim points 

Ot 100 V, 






Latest 

Hioh 

Low 

Pro# 

Sept 

90.36 

90.39 

90-27 

90.29 

Dec 

89.74 

89.79 

89.55 

89.61 

June 

89.12 

89.14 

BS.99 

8931 


Close High Low Prov 

Sept 1.4880 1.496S 1.4865 T.4998 

Dec 1.4908 1.4884 13890 1.5016 

March 13925 — — 13038 

Volume 658 (393) 

Previous day's open tot. 1307 (1338) 
DEUTSCHE MARKS 
DM 125.000 5 per DM 


Sim points of 100% 


Cloi High Low Piw 
Sept 03716 0.3723 03712 0.3740 

Dec 03758 0-3704 0-3753 0.3782 

March 03802 — — 03826 

Volume 54 (97) 

Previous day's open int 417 (443) 


SWISS FRANCS 

*P*S J»d % 000*521 *1*8 


Sept 

Dec 


Close tfigh 
0.4584 — 

0.4648 0-4655 


Low Prov 
— 0.4607 
0.4843 03670 


Volume 24 (50) 

Previous day's open Int. 233 (266) 
JAPANESE YEN Y12-5m S per Y100 


Close High Low Prev 
Sept 0.4066 — — 0.4073 

Dec 03101 0.4102 03101 0.4106 

M arch — — — — 

Volume 40 (37) 

Previous day's open in*. 175 (292) 


Sept. 7 r.'~ 

Pound BYrifrifl 

Uk-Dofiaf) 

DeirtsclMiiV'k 

JapanesoYen 

French Franc. 

Swisa Franc , Dutch Guild 

ttafian Lira 

Canar a Odlai 

Belgian Frano 

Pound Storting --- - 
u.s. Dollar 

1 

0.670 

3,402 

Z. 

4.010 

2.688 

866.0 

245.4 

12.065 

8.088 

3.256 1 4.485 

2.182 3.007 

2384. 

1605. 

1337 

1231 

80.63 

5437 

Deutschmark 

Japanese Yen 1,000 

0.249 

8.782 

0,372 

4J>79 

1. 

10.86 

81.2? 

1000. 

3.006 

32.94 

0312 i 1.118 
8393 \ 1235 

6873 

6642- 

0.45 a 
6.018 

20.11 

2203 

Frenoh Frano 10 

8wtsa Franc 

0.880 

0.307 

1-837 

0.468 

3.326 

XJ&S2 

303.6 

11ZA 

10. 

3.704 

2.700 I 8.720 

1. 1.378 

1886. 

735.5 

1323 

0.564 

6630 

24.78 

Dutch Guilder _ 

Italian Urn 1.000 

0,231 

0.418 

0.333 

0.625 

0A84 

1.675 

81.61 

162.9 

2.688 

5.086 

0.726 1. 

1360 j 1375 

5333 

lOOO. 

0.408 

0.767 

1738 

33.69 

Canadian Dollar . « 
Belgian Frano ioo 

0^46 

1.240 

0312 

1.849 

2.164 

4.872 

199JI 

453.8 

8.564 

14J93 

1.772 1 2.448 
4336 1 5361 

1304. 

2868. 

1. 

2377 

4332 

100. 


Sept 

Dee 

March 

June 

Latest 

89.78 

8938 

8837 

88.73 

High 

89.82 

8934 

88.99 

88-76 

Low 

89.71 

88.11 

88.79 

8838 

Prev 
89.73 
89.16 
88 JO 
88.62 

STERLING (IMM) Ss per £ 



Latent 

High 

Low 

Prev 

Sept 

1.4906 

1.4945 

1.4860 

13960 

Dec 

1.4900 

13970 

1.4380 

13965 

June 

13000 

13010 

13910 

13045 

Sept 

_ 




Dec 

““ 

— 

— 

— 

GNMA (CUT) 8% SI 00.000 32ndt 
of 100% 


Latest 

High 

Low 

Prev 

Sept 

09-15 

69-19 

69-04 

69-05 

Dec 

68-12 

68-15 

67-31 

68-03 

March 

67-15 

67-19 

67-06 

67-07 

June 

68-Z7 

6B-Z7 

66-18 

66-17 

Sept 

56-09 

66-00 

B6-00 

66-00 

Dec 

65-24 

65-24 

65-17 

65-18 

March 


— 

— - 

— V 

June 

— 

_ 

_ 

64-28 

Sept 

— 


_ 


Dec 


—— 

•— 

— 

March 


_ 



June 



— 

— 


Now you can keep up with the myriad new and 
pending legislation in over 100 countries — as 
well as your legal rights in those countries — 
through 

FOREX SERVICE 



Worldwide 
Legislative Update 

The oldest service of Us hind in the world, 
published monthly by INTERNATIONAL REPORTS, INC 

If jot and jTour oigaoizatiro hove dealings with other rounlries — as on 
exporter, importer, investor, broKer. lender, borrower, legal counsel — 
every transaction is subject to (he rules, regulations, laws and polities of 
those countries — which can change with exasperating suddenness. Every 
raoolh, FOREX SERVICE brings yon in-depth, worldwide counlry-hy- 
counirv coverage or actual and pending: 

Foreign Investment Rules — Ranking Laws — Monetary 
Rules — Exchange Controls — Licensing Rules — 

Currency Adjustments — Tax (ami Hat Incentive) 

Laws — Export Control legislation — Everything that 
affects international business. 

Plus, yoa can write to FOREX for the full texts of new rules and 
regulations ot those countries important (o you — over IQQ ottered 
evert’ year. 

Send today for a 

NO-RISK SHORT TERM 
INTRODUCTORY TRIAL 

“We are regular subscribers to Forex Service and 
we value it very highly. " 

—Director, £comjm/r Research Dept 
Kuwait Ministry of Finance 


NO-RISK INTRODUCTORY TRIAL 

FOREX SERVICE 


m 


200 PARK AVENUE SOUTH, NEW YORK. N.Y. 10003 

□ YES, please enter a trial subscription under the terms I have 
checked below: 

□ Annual Subscription: US$295 

□ No-Risk Three-Month Trial US$100 

(U dissatisfied with the first issue I may cancel and receive 
a prompt and full refund.) 

I understand I have the right to cancel at any time. However, 
unless I notify you accordingly, my subscription will be 
automatically extended at expire lor 12 monihs. 

Name 


Title 

Organization 

Address 

Gtv 

Siate/Coontiv 

Zto/Postal Code 


SEND NO MONEY NOW. WE’LL BILL YOU LATER. 
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This onnourieemeni appears as a matter of record only 
July 1983 



TECHNIPETROL S.P.A. 

Rome 

U.S.$100, 000,000 
Syndicated Guarantee Facility 


Lead Managed by 

The National Bank of Kuwait S.A.K. Banque Paribas 

Managed by 

The Commercial Bank of Kuwait SA.K. 
Alabaf Arab International BankE.C. 
Banque Arabe et Internationale DTnvestissement 

(BAJJ.) 

Kuwait Real Estate Bank KjS.C. 
Soriete General e-Milano 
SanPaolo Bank - Institute Bancario San Paolo di Torino 

Co-Managed by 

Alahli Bank of Kuwait K.S.C. Aiiabank International E.C. 

Bank of Bahrain and Kuwait B.S.C.-Knwait Burgan Bank S-AJC-Kuwait 

Gulf International Bank B.S.C. Kuwait International Investment Co. SA.K. 

Midland Bank S A. United Gulf Bank - Bahrain 


FRAB Bank Group 

The Industrial Bank of Kuwait K.S.C. 

Arab Bank Limited 

Kuwait Foreign Trading Contracting & 

Investment Co. (SAK) 

Libyan Arab Foreign Bank 
Wardley Middle East Limited 


Provided by 


The National Bank of Kuwait S. A. K. 

SanPaolo Bank - Instituto Bancario San Paolo di Torino 
The Commercial Bank of Kuwait S.A.K. 

Midland BankS. A. 

Arab Bank Limited-OBU-Bahrain 
Barclays Bank S.A... Paris 


Banque Paribas 
SocieteGenerale-Miluno 
The Industrial Bank of Kuwait K.S.C. 
AlubafArab International Bank E.C. 
Banque Arabe et Internationale D'Investissement (B.A.I.l.) 

FRAB Bank (Middle East) E.C. 


Kuwait Foreign Trading Comr'CtingA Investment Co. (SAK) 
Libyan Arab Foreign Bank 
Banca Nazionale dell' Agricoltura 
Alahli Bank ofKuwait KLS.C. 

Bank of Bahrain and Kuwait B-S-C.-Kuwait 

FRAB-Bank International 

Kuwait International Investment Co. s.a.k. 


Kuwait Real Estate Bank KLS.C. 
Wardley Middle East Limited 
Credit Chimique 
A rlabank 1 ntemational E.C. 
Burgan Bank S.A.K. -Kuwait 
Gulf International Bank B.S.C. 
United GuIfBank-Bahrain 


Agent 

The National Bank ofKuwait SAJL 



NBK is scrriltx a titnwin/; number of important international corporate clients. 


NBK: FROM THM 
MART OF K UWAIT, 
TO THE REST^H 
OF THE WORLD. 


In recent months. NBK has 
put together financial packages for 
some very prominent international 
corporate clients. These have been 
innovative financing packages 
tailored to the specific needs of 
these companies and characterised 
by careful planning and commer- 
cial soundness alike. 

NBK also specialises in finan- 
cing trade transactions relating to 
the principal export commodity of 
our region - oil. In addition, we 
offer our international customers 
highly skilled treasury' services on 
a virtual round-the-clock basis. 
And, since we are vigorously 


embarked on a pro- 
gramme ofinter- 
naiional 
expansion, 
you’ll find 
all these services increasingly 
within easy reach. 

In London, we 
now have two 
branches oITeringa 
wide range of services to our 
international clients, and in 
Singapore we have a representa- 
tive office promoting business 
between Kuwait and the Far East 
and Australasia. 

With total assets exceeding 
USS8 billion, we are Kuwait’s 
largest as well as oldesL bank, with 
skills and services you’d expect 
from a market leader. 

Put us to the test, by contact- 

ingNBKnow:- 


Thc National Bank ofKuwait S.A.K. 
Head Office: 

P.O. Box 95. Safin. Kuwait. 

Telephone: 24633 34/42 201 1 
Telex: 44653/44836 N ATBANKKT 

Overseas Offices: 

The National Bunk ofKuwait SAK. 
Licensed Deposit Taken 
99 Bishopsgatc. London EC2M 3 XL. 
Telephone: 01-9200262 
01-588 0541 1 Dealing Room) 

Telex: 892348/881 1325 NBKLDN G 
89461 0/89461 7-9 NBKLFX G (Dealers) 
Personal Banking 

The National Bank ofKuwait S.A.K. 

18 Orchard Sl London W1H OBD. 
Telephone: 01 -935 681 1 
Telex: 297406 NBKORC G 

The National Bank ofKuwait S.A.K 
Representative Office for Singapore, 
South-East Asia and Australasia, 

11-01 The Octagon. Cecil Street, 
Singapore 0106. 

Telephone: 2225348/49 
Telex: KUBANK RS 2U538 


The National Bankof 
Kuwait sak 


KUWAIT'S PREMIER BANK. WORLDWIDE 



Financial Times Thursday September 8 1983 


INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 

Canadian 
warrants 
suit mood 
of market 


By Peter Mootagnon, 
Euromarkets Correspondent 

MERRILL LYNCH, the U.S. in- 
vestment house. yesterday 
launched the first issue of war- 
rants in the Euromarket to buy a 
domestic Canadian government 
bond. 

Initial response to its offer of 
50,000 warrants to buy the 10*4 
per cent bonds maturing in 21)04 
at a price of 87 ! : met with a very 
positive response and expecta- 
tions last night were that the 
amount of warrants could be in- 
creased. They are priced at CSS 
each and exercisable until 
March next year. The underlying 
bonds themselves were trading 
yesterday at S6’L 

The issue of Canadian war- 
rants reflects a growing appetite 
in the Euromarkets lor instru- 
ments allowing investors to 
hedge against interest rate 
movements without putting up 
much money in today’s volatile 
exchange markets. Last week 
Merrill Lynch led a Eurobond 
and warrant issue in Canadian 
dollars for Hydro-Quebec. 

The secondary market for U.S. 
dollar bonds was meanwhile 
struggling to hold on to its gains 
of early this week yesterday as 
the lower U.S. money supply still 
failed to lure investors into the 
market. 

Prices dosed slightly lower in 
mixed trading with some dealers 
saying that Tuesday’s new issues 
for Ontario Hydro and the EEC 
had acted as a further market 
depressant. After a positive start 
bath issues were quoted at wider 
discounts yesterday with the 1114 
per cent Ontario bonds about H 
points lower at a discount of ltt 
and the EEC down 'A at IK. 

No further issues were 
launched yesterday, although the 
market is expecting a $50m con- 
vertible issue soon for Yamanou- 
dti, the Japanese pharmaceuti- 
cal manufacturer. 

First Boston’s warrant issue 
was also at a discount The war- 
rants to buy 103 per cent U.S. 
Treasury bonds due 2012 at a 
price of 96 were quoted at S36 l .4 
compared with their issue price 
of $38. The warrants to sell the 
same bonds at 84 traded at 5193 
compared with their issue price 
ofS21.50. 

Swiss bonds were slightly firm- 
er in more active trading. Han- 
wa, the Japanese trading bouse 
has launched a SwFr 80m con- 
vertible private placement 
through Banca del Gottardo. The 
10 year issue bears an ind i ca ted 
coupon of 33 per cent at par. 
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INTERNATIONAL APPOINTMENTS 

New chief 
elected at 
Natomas 

• Mr Kenneth G. Reed, vice- 
chairman of the NATOMAS 
board has been elected president 
and chief operating officer of 
Natomas Company following the 
combination of Natomas Com- 
pany and Diamond Shamrock 
Corp. The move takes effect con- 
currently with the resignation 
of Mr W. Brace Seaton as presi- 
dent and chief operating officer 
of Natomas. who becomes presi- 
dent and chief executive officer 
of American President Com- 
panies Ltd, a new publicly- 
traded company created by the 
spin-off, immediately prior to the 
Natomas/Diamond Shamrock 
combination, of Natomas’s real 
estate and transportation sub- 
sidiaries. He will continue as a 
director of Natomas and also as 
a consultant, 

• CHASE INVESTORS MAN- 
AGEMENT CORP. the wholly- 
owned subsidiary of The Chase 
Manhattan Corp that functiuns 
as the bank holding compauy’s 
investment manage*nenr a.-m, has 
named Mr Gary A. Gerstein, Mr 


Robert EL Kerq, Jr„ and Mr 
Howard A. Scribner, Jr„ senior 
vice presidents. Mr Gerstcin. 
Mr Kern and Mr Scribner each 
manage one of Chase Investors' 
“ shops.” Mr Gerstem is in 
charge of intrinsic value equi- 
ties. Mr Kern smaller capitalisa- 
tion equities, and Mr Scribner 
large capitalisation equities. 

• Hr F. Ellsworth has been 
elected chairman of HOWMET 
TURBINE COMPONENTS CORP, 
Greenwich, Conn. He succeeds 
Mr Theodore Ope rh all, who has 
resigned to pursue other 
interests. Mr Operhall wilL re- 
main a director. Mr Ellsworth is 
chairman and president of 
Robert Ellsworth and Co., Inc.. 
Washington. D.C., a private 
investment firm. 

• MELLON FINANCIAL SER- 
VICES has formed an investment 
management subsidiary, Capital 
Management Group, which Is 
headquartered in San Francisco. 
Mr William L. Foise has been 
named chairman and Mr Thomas 
F. Loeb has been named presi- 
dent of Capital Management. Mr 
Fouse joins Mellon from Wells 
Fargo Investment Advisors where 
he was senior vice president, 
deputy manager of institutional 
services division and chief in- 
vestment officer. Mr Loeb also 
joins Mellon from Wells Fargo 
Investment Advisors where he 


served as vice president and 
manager — Core Management 
Group since 1973. 

• RKO GENERAL INC., has 
made changes to the senior man- 
agement: Mr Shane O'Neil has 
been elected president and chief 
operating officer. Formerly 
executive vice president, Mr 
O'Neil has been with RKO for 
thirteen years, during which 
time his executive responsibili- 
ties have involved him in RKO 
Pictures Inc. finance, research, 
planning, mergers and acquisi- 
tions. Mr Frank Shakespeare, 
the former president of RKO. is 
appointed vice chairman. Mr 
H. J. Delynn continues as vice 
chairman of the board and is 
appointed chairman of the execu- 
tive committee. 

• Mr A. Peter Cktckson. chair- 
man and managing director of 
British United Shoe Machinery, 
a part of EMHART CORP. of 
Farmington Conn., has been 
appointed president of Emhart's 
footwear materials group and 
will relocate to the U.S. Mr 
Clackson succeeds Mr Lee A. 
Asseo who Is resigning to pursue 
other business including a com- 
pany formed as a result of a 
management buy-out from 
Em hart. 

• UNION CARBIDE CORP has 
made the following changes: Mr 
Anthony A D'Onofrio becomes 


vice-president and general 
manager — film and molding 
business in the polyolefins divi- 
sion. Mr Philip T. (Pete) Wright 
vice-president of marketing and 
sales in the ethylene oxide/ 
glycol division, and Mr Richard 
L. Baldwin vice-president and 
general manager of the hydro- 
carbons department, with 
responsibility for the corporate 
hydrocarbon operations, supply, 
co-products sales, and pipeline 
management 

• Mr James L. Dunlap, vice- 
chairman of Texaco Ltd- has 
been appointed as executive 
vice-president and a director of 
TEXACO CANADA INC. Mr 
Dunlap bos been vice-chairman 
of Texaco Ltd- based in London, 
since July 1982. 

49 Mr j. B. Rrid has been made 
a corporate vice-president and 
secretary of UNION CARBIDE 
CORP. He replaces Mr Morse G. 
Dial. Jr- who has retired. Mr 
Reid will also have the responsi- 
bility for Union Carbide Puerto 
Rico, Inc. 

• SAAB-FAIRCHILD JOINT 
VENTURE has appointed Mr 
Steven M. Wallace -director of 
SF-340 product support for 
North America. He was formerly 
with the Avco Lycoming divi- 
sion in Stratford, Connecticut, 
where he was director for 
reliability and maintenance. 


INVEST IN 50,000 
BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of which are 
still unknown— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Boom F.l, The Multiple Sclerosis Society of G JB. and N.I. 

286 Munster Road, Fulham, London SW6 6BE 






